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THE MONEY MARKET. 


Monetary conditions have been easier, owing to gold 
arrivals from abroad, a considerable return of currency 
from circulation, and the release of a large sum by the 
Government departments, which reduced the public de- 
posits in Thursday’s Bank return by nearly a million. 
Rates for loans have consequently descended, weekly 
fixtures being readily obtainable at 1} per cent., while 
day-to-day advances have occasionally been arranged 
below 1 per cent. The billbrokers made a valiant 
attempt to maintain discount rates, but it was not alto- 
gether successful, and three months’ paper was taken 
yesterday at 1% per cent., with forward business for 
next week at 14 per cent. Holders of bills are not in 
any hurry to part with them, with money already plenti- 
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ful and cheap, and every prospect of greater abun- 
dance after the turn of the half-year, especially if the 
Bank of England continues to secure the bar gold that 
comes in weekly from the Cape. Its ability to do so will 
depend largely on the course of our discount market 
and the extent to which Continental purchases of securi- 
ties in London, which have lately been on a compara- 
tively small scale, are revived. In the meantime, with 
£800,000 to be paid by the Government to-day on 
maturing Treasury bills, expectations of extreme strin- 
gency at the turn of the half-year have been to some 
extent modified, and loans into June are to be had at 2 
per cent. 
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* * * 


As the Continental demand for gold has, for the 
moment, at any rate, grown slacker, it may be of in- 
terest to show the recent movements of the metal to and 
from the chief European centres. The following figures 
show the difference between the stock of gold in four 
Continental banks in January last and at the present 
time :— 
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January lst. June 19th. Inc. or Dec. 
£ £ £ 


Bank of France ...... 139,529,000 .. 148,424,000 .. + 8,895,000 
Reichsbank ...... «+e» 49,007,000 .. 42,625400 .. — 6,371,600 
Austro - Hungarian 

Bank...........-+. 49,249,000 .. 56,534,000 .. + 17,285,000 
Russian ........++++ 107,893,000 .. 111,958,000 .. + 4,065,000 


The German figures represent the total cash held in 
the Reichsbank. The French stock, in spite of the 
higher rate of the London exchange, has risen by nearly 
£9,000,000, but the most notable change is in the Aus- 
trian Bank, which has been the chief buyer recently in 
the London market. According to the last Board of 
Trade returns, the direct net export of gold from 
England to Austria during the first five months of the 
year was £ 3,848,000, against a net import of £22,000 
in the corresponding months of 1908. The Bank of 
England’s stock of coin and bullion has increased dur- 
ing this period by £9,145,000, which is larger than 
any of the above differences. The aggregate rise in the 
European gold reserves is considerable. 
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Our New York correspondent cabled yesterday :—The 
prospects of the crops and the general business outlook 
have changed very little since last week. The monetary 
position, too, is unaltered, and money is very abun- 


top-heavy, and conservative bankers are in many cases 
encouraging a reaction. President Taft’s proposals for 
a 2 per cent. tax on the net profits of corporations has 
been received unfavourably ; his policy and the Govern- 
ment’s failure to take action in the Sugar Trust scan- 
dals are criticised, and Senator Aldrich’s domination 
over the reform of the tariff is creating a strong under- 
current of dissatisfaction. Speculators in copper are 
selling freely, owing to the weak statistical position. 
Many prominent financiers are sailing for Europe next 
week. 





* * * * 


Our Sydney correspondent, writing on May rith, 
gives the following account of the Australian money 
market :—Money of late has not been so abundant as 
it was. The banks’ advances have been increasing 
steadily, while the deposits have not grown at all in 
proportion. As a consequence borrowers are finding it 
a little more difficult than formerly to obtain accom- 
modation. This may be due in part to the increase in 
the prices of land throughout the country. The chair- 
man of the Royal Bank of Queensland said that the 
value of agricultural land had become unduly inflated, 
and this tendency if not checked would prove disastrous 
to the buyers of land and to the farming industry 
generally. Land in Victoria is also very high, values 
for the most part being based on the returns of good 
seasons. There is a tendency both in that State and in 
the others to boom the real estate business. The banks 
are, therefore, wise in putting a reasonable check on 
borrowing for such purposes. 
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dant. It is considered that speculative securities are | 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE, 





[This Week. Last Week.|_ A Fort. [Three Wks.| A Monty 
ae go. A 





; night Ago, go. 
| —<—g— |< | —|— 

Bank rate..... 2s 2 3 | * e 
t 24 

Market rate ..' iz! iis 13 1s | 13 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 
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\whis Week.{Last Week.| A Fort- (Three Wks.! A M; nth 











THE meeting of the Tsar and the Kaiser off Bjérké on 
| Thursday seems by common consent unlikely to make 
| any change in the political situation in Europe. Th 
| attack on the Woodburn might, indeed, cause serious 

trouble with Great Britain but for the Anglo-Russian 

understanding, coupled with our experience of Russian 
nervousness on the Doggerbank in 1904. Putting 
aside this deplorable incident, it is hard to see that the 
E can have much immediate significance. No 
| 


| night Ago. | Ago. | Ago. 
San ————— | 
With Paris......)5 + + * + ™ 4 + - Ys + ® 
» Berlin..... — 1g | — — 1 — ly -— 2B 
» Amsterdam — 9 | + om + —- £¢|1|— § 
» New York ° 
—__Cali Money_ + ote) + le ome ' - A 
RATES of EXCHANGE. 
Po a | A Fort- Three Wks.) A Moun 
[thie Week. Last wes night Ago.| Ago. * _— 
seleaanill al salvisiesidinane chieedieanaiatinis “ 
| Per Mille. | Per Mille. | Per Mille. | Per Mille, | Per Mijja~ 
France........--| lagst us| # agst us at sent us | 24 agst us | 22 acst 
Germany........ At par for us | for us forus | ld for nu; 
Holland peeenern agstus | lgagstus 1 agst us | 19 agstus 22 agst us 
New York ......' Sg for us | 2g forus | 3§ for usi 3g forns | 24 for us 
| THE ARMED PEACE IN EUROPE. 


doubt both Sovereigns are attended by an impos- 
ing retinue of Ministers ; and, even were these absent, 
more business can be done at interviews between chiefs 
of States, each of whom is his own Foreign Minister, 
than when one is the official head of a Republic or a 
constitutional king. Nicholas II., again, is known to 
be peculiarly susceptible to the influence of the latest 
adviser, and it may be remembered that at previous 
meetings with the Kaiser—notably, that of Bjérk6 in 
1905—he received and acted upon the advice of Wil- 
helm II. Still, we see no reason to doubt the German 
semi-official explanations, echoed as they are in Vienna 
and supported in the Russian Press. It is only natural 
that the Tsar should wish to see a sovereign with whom 
| he is closely connected by ties of blood and by common 
| interests, and whom he cannot very well visit on land. 
The meeting was of his seeking, and the Russian 
Liberal Press has hastened to point out that even if the 
Tsar were induced to give way to German and Austrian 
aspirations in the Near East, he could not afford to run 
| counter to the universal feelings of the Slav race. The 
| interview may so far improve the situation as to modify 
the unpleasant impressions left by the recent diplomatic 
triumph of Germany and Austria-Hungary over Slav 
aspirations in Southern Europe. It is easy, of course, 
to raise apprehensions as to the stability of the Russian 
understanding with Great Britain and France. But no 
ruler of Russia can now afford to disregard the feeling 
| of the Russian people, or, at least, of that part o! 
| which is politically active, and that section is decidedly 
in favour of the Western Powers. Moreover, even were 
the interview to weaken the triple understanding, 1 
would be effectively counteracted by the coming visit of 
the Tsar in August to the French President at Havre 
; to Edward VII. at Cowes. But a_ better 





reason for rejecting such apprehensions is afforded by | 


the state of Europe. 

What points are likely in the near future to concern 
the Powers jointly, and how far are they likely to lead 
to divergence? The Morocco question is, happily, for 
the present, put outside the danger-zone. The Congo 
question is a cloud on the horizon, which has been made 
a little more menacing by the suggestion of the King 
of the Belgians at the close of the Antwerp festivities 
that Belgian capitalists may be induced to provide 
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| tinuance of a stable, though, unfortunately, reactionary, 
| Ministry for a time long enough to allow of an amend- 
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heir country with a mercantile marine out of the profits 
of fresh concessions to be granted them in the Congo 
colony. But this at present is hardly practical politics, 
and the King’s eulogies of the potentialities of the 
colony are not likely to be confirmed for some years to 
come. Besides, though Belgium might conceivably find 
supporters in a crisis which, after all, will probably be 
averted, the fate of the Congo natives is not likelv to 
concern Europe as a whole. The Baltic Agreement of 
last April has so completely removed the Swedish sus- 
picions of Russian aggression in the Aland Islands 
that the Tsar is sure of a cordial reception next week 
at Stockholm, and the Rigsdag has almost unani- 
mously refused to allow the Socialists to raise a debate 
which might offend the Imperial guest. The succession 
to the throne of the Netherlands is, happily, safe for the 
present, and the Dutch elections have assured the con- 


George’s Budget would in a few years give us a more 
than adequate revenue, we do not yet know how much 
of it will pass into law. The new German proposals 
will hardly solve the German problem; France has to 
meet further heavy expenditure out of a national in- 
come which is slackening in its rate of increase; Aus- 
tria is declared by the reporter of the Budget Com- 
mittee of the Reichsrath to be in presence of a heavy 
deficit, and her debt charge is nearly £15 10s per 
head ; Italy is spending her present and prospective 
surpluses in securing her North-Eastern frontier, and 
anticipating the efforts of her present ally and ancient 
enemy to secure preponderance in the Adriatic. The 
‘‘ silent warfare ’’ of which Lord Rosebery spoke at 
the Press Conference is all the more exhausting in that 
it is not intended to end in actual warfare. Its aim is, 
in the first place, to avert attack ; in the next—at any 
rate, in the case of some of its promoters—to obtain 
commercial advantages and diplomatic support from 
hich other Governments by the menace of war. From any 
pated dangers from recurring in the same form. No| taint of this last intention Great Britain is happily free. 
doubt the Near East is still full of dangers, but | Too little attention has been paid either abroad or at 
on these both Germany and Russia are drawn different | home to Sir Edward Grey’s admirable summary of our 
| 


ment to the Constitution, which will prevent the antici- 
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ways at once. It has been their interest in the past foreign policy at the Conference—to keep what we 
to support a decaying régime. It was the interest of | have got, to consolidate and develop it, to quarrel 
Russia, at any rate, to look on at its decay. Now that | with others as little as possible, and to uphold for the 
an unexpected revolution has opened a new era, it is | world at large those ideals which we value for our- 
obviously to her advantage to stand well with the new | selves. But ‘on the exhausting conflict between the 
rulers, and not to promote a crisis which would set up | nations in preparation for warfare—which anticipates 
new and unpredictable difficulties, or provoke a strong and annihilates any prospective economic advantage 
Mohammedan reaction against all Western in-| that war might bring—Sir Edward Grey endorsed 
fluences. The Cretan question, no doubt, is| Lord Rosebery’s words. Happily there are counter- 
menacing, owing to the promise of the protect-| acting influences in the peaceful intercourse of the 
ing Powers last autumn to withdraw their troops, various peoples, and in such formal exchanges of 
and to the impatience of the Greek Cretans| public hospitality as the visits of English Labour 
to effect the union of the island with Greece. Were | members and Ministers to Germany, and of German 
this done, the members of the Turkish mission now in| Municipal authorities and members of the Russian 
Paris have intimated that Turkey would immediately | Legislature to England. Moreover, even in military 
attack the Greek kingdom ; and that would reopen the | empires, the people, after all, ultimately count for more 
whole Near Eastern question at once. For this the | than their emperors. 

Powers are unprepared ; none of them could definitely 
support either of the belligerents, and they are still 
less able at present to face the European war which | MODERN BANKING TENDENCIES. 
might be the eventual result. Were Greece to get 
Crete, she would go on to press her claims in Epirus, 
Servia would demand fresh compensation at the ex- 
pense of Turkey, and the Turkish Government, already 
engaged in disciplining the Albanians, would have to 
fight two or more of the Balkan States in Macedonia, 
while sympathy would be divided in every country in 














In the Economist of May 29th we dealt, in an article on 
the ‘‘ Growth of Banking Deposits, Real and Unreal,”’ 
with one of the most striking features of the banking 
figures published in our half-yearly Supplement, de- 
voted to banking matters, which had appeared on May 
22nd. We then showed that the enormous increase in 


; I the mass of the bankers’ liabilities on deposit had been 
-urope. It seems probable, therefore, that some solu- accompanied by a still more rapid increase in deposits 


| 
tion will be devised for the Cretan problem which will of a kind that we described as “‘ real,’’ and that the 
involve the maintenance of the nominal Turkish | alarmist criticisms, which represent banking as 
suzerainty for the present, and ‘‘save the face’’ of 
the reformed Turkish Government. There remains 
the problem of Persia, which inspires some English 
Liberals with justifiable apprehensions, and in which 
Germany seems inclined to take a purely financial 
share. Of course, it is difficult, as it always has been, 
for the Russian Government to control its agents, or 
for the. agents to give up their old theories as to the 
expansion of Russia towards the Indian Ocean and 


developing too rapidly for its basis, are therefore wide 
of the mark. 

This satisfactory demonstration has by no means ex- 
hausted the wealth of the quarry, which our Banking 
Supplement annually lays open to the diligent inquirer ; 
and since banking matters are still a matter of debate 
and discussion, with a bankers’ committee cogitating 
reform in England and a monetary Commission about 
to report to Congress in the United States, we propose 





India. But British friendship during the next few 
years will be worth a good deal more to Russia than 
the virtual annexation of a region whose economic 
| future she already controls. It is to Great Britain, the 
ally of Japan and the friend of China, that she must 
look to smooth difficulties arising in her economic ex- 


to put before our readers some figures showing from a 
pansion in the Far East. She has every reason 


roughly aggregated balance-sheet how the various 
items in the assets and liabilities of bankers have pro- 
gressed, actually and comparatively during the last 30 
years. The following figures are for the banking years 
1878 and 1908, being computed from those in the 


; ; a Economist Banking Supplements of 1879 and 1909 :— 
wish to stand well with Great Britain; and the : PP F 


worst . . LIABILITIES, 

f rst possible way to promote her domestic re- May May 
orms and the peace of Europe and Asia is to play into Supplement, Supplement, 
the hands of her reactionaries, and estrange her mode- 1879. 1909. 


£ £ 

Capital ........ 40,426,932 cccccees 635,286,570 
Reserves & un- 

divided profits 17,138,431 eoccccee 40,648,430 
Notes ...... .- 30,134,904 ccccccee 30,034,834 
Acceptances .. 15,378.376 wocccces SAAS R01 
Miscellaneous .. 2,644,598 aceecene 3,325,921 
Deposits ......228,902,459 eeeeeees 736,186,968 


334,625,700 ........ 915,726,614 


rate reformers by protesting in Parliament or in public 
meetings against the expected visit of the Tsar. 


In the immediate future we see no urgent reason for 
alarm. The prospect a few years hence is less re- 
‘ssuring, At present all the great Powers, except our- 
selves, are either struggling with serious financial 


difficulties, or approaching them ; and while Mr Lloyd 
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ASSETS. e 
£ 
Cash, &c. ...... 71,851,492 225,666,252 
Investments . 56,330,176 169, '945, 247 


Discounts .... 25, 199, 091 64 '512,102 
162°411-420 } 186,610,511 409313184 } 472,825,286 


19, 833, 521 47, 289, 829 


334,625,700 915,726, 614 


In 1879 the total number of the banks was 74. In 
1909 it was 51, but the process of amalgamation, which 
has diminished the number of names, has increased the 
number of banking entities included in the figures by 
adding those of institutions which had not been accus- 
tomed to publish them. The most striking feature of 
the figures is the stationary note circulation, which has 
actually diminished by £100,000 in the course of 30 
years ; and it may be added that this development would 
be much more remarkable if it were possible to arrive 
at the amount of notes actually in circulation in the 
hands of the public. For the figures, of course, include 
the note issue of the Bank of England, which has been 
maintained largely by its use as till money and reserve 
by the rapidly multiplying branches of the other banks. 
The note issues of the other banks have diminished to 
an almost negligible quantity, and the Bank of England 
note is now not so much a credit instrument used in 
payment of daily commercial transactions, as a claim on 
the Bank’s gold, used as such by other bankers as a te- 
serve against demands on them. It is this development 
of its use that gives some point to the contention, some- 
times ventilated by the many committees and other 
critics who make periodical suggestions for reforms 
or alterations in our banking system, that the fiduciary 
basis of part of the Bank’s note issue should be 
abolished, making the note actually a bullion certificate. 
With regard to the other items, the changes in their 
mutual relations are interesting and instructive, and 
these are best shown by the following table, in which 
we have worked out their percentages to the total :— 

LIABILITIES. 


Buildings, &c. 


Per cent. to Total Liabilities of— 
Capital .....ceseees occccccece 
Reserve .. 


Acceptances 
Bills, &c. 
Deposits....... bos esecccsceves 


ASSETS. 


Per cent. to Total Assets of— 
Cash and money at call 
Investments 
Discounts 
Loans 


215 ... 
168 .... 
75 
48:3 . 
BD cece 


100 0 100°0 


The outstanding feature in these figures is the 
diminution in the proportion which capital bears to 
the total of the liabilities, and so also of the 
assets, Thirty years ago, for every £12 2s that 
shareholders had put into the banking business 
they held £100 of assets earning profit for 
them, directly or indirectly; last year for every 
£6 18s invested there was £100 employed. At both 
periods, of course, interest had to be paid on part of 
the money employed, that part of it, to wit, which was 
represented by deposits in the strict sense of the term 
as apart from current accounts. As to the proportion 
that money held on deposit account bears to current 
balances available information is meagre, since only 
two or three of the banks separate them in their 
balance-sheets. The Union of London and Smith’s 
Bank, which is one of them, shows current accounts 
#25,116,000 and deposit accounts £ 10,759,000, and it 
is perhaps safe to assume that the latter are less than 
half the former among the banks as a whole. In any 
case, in normal times bankers should earn more on 
their investments, loans, and discounts than they pay 
on their deposits, and this marked decrease in the pro- 
portion of capital to total turnover goes far to explain 
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the maintenance of the dividend-earning power of aks 
ing, in spite of the cut-throat competition of which com- 
plaints are so frequently heard. A profit of 1 per cent. 
on the total assets would return less than 84 per cent. 
to the proportion of capital invested in 1878, and over 
14 per cent. in 1908. 

At the same time, though the profit-earning power of 
banking has thus been considerably assisted by the 
extent to which turnover has outrun capital j in the race 
for increase, the proportion of liabilities which are rea] 
rather than nominal has thereby been at the same time 
swollen, so that when the liabilities alone are cop. 
sidered the vulnerability of the banks appears to have 
been decidedly increased. For their capital and reserves 
are liabilities only from them to their shareholders, and 
they could only be asked to pay them in case of liquida- 
tion. Their other liabilities are between them and their 
customers, their notes and current accounts at . all, 
their deposit accounts nominally at notice, but for prac- 
tical purposes at call—since if any depositor wishe ‘d to 
remove funds placed at notice a banker would find jt 
difficult to refuse to allow him to do so—and their ac- | 
ceptances and minor liabilities at varying dates. And 
hence, when we find that capital and reserves account 
for 17.2 of the total liabilities in 1878, and for only 11. 4 | 
in 1908, we are only stating that the proportion of | 
liabilities against which prude nt banking has to m: in 
tain adequate defences has risen from 82.8 to 88.6 i: 
the period covered. 

The changes among the assets indicate what has | 
been done towards the necessary provision. The pro- | 
portion of loans has been reduced by nearly 4 per cent., 
and this reduction has tended to strengthe n the posi- 
tion; the slight decrease in discounts is less satisfac- 
tory, since good bills of exchange are the most liquid | 
of all assets short of actual cash; but it would be unwise 
to lay too much stress on this point, as loans are so | 
frequently included with discounts that it is difficult to 
trace the movements in the bill case of banking as a 
whole. The item of investments has increased, in spite 
of the drastic writing down necessitated by the financial 
experiences of recent years; and though an increase in 
discounts would perhaps have been preferable, since a 
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liquid than one for which a buyer has to be found the | 


careful selection of their investments by most of the 
banks makes them a trustworthy asset in time of | 
And, finally, the cash item has raised its proportion | 
materially. If we knew the proportion between the dif- 
ferent kinds of the asset that bankers describe as cash, 
it would be easier to draw a definite inference as to the 
reality of the improvement in their position as a whole. | 
But this is at present impossible, owing to the fact that | 
many of them still include with their cash in hand cash | 
which can hardly be called strictly cash, because it has | 
been lent at call and short notice. And since many of | 
them include their fortnightly loans to the Stock Ex- | 
change in their cash at notice, and money so placed 
could only be called in with the most gingerly gentle- || 
ness, its inclusion in the bankers’ first line of defence is | 
much to be deprecated. We do, however, know that | 
the big banks which publish their actual cash separately 
from their cash at call and notice have steadily in-| 
creased the proportion of the former to their liabilities 
on deposit ; and though the obscurity in which many 
of the others veil their position opens a door to 4 
suspicious imagination, there is good reason to hope 
that banking, as a whole, has followed, and is follow- | 
ing, the example set by the leaders. 


need. | 





security that is paid on maturity is obviously more 





ENGLISH POLICY AND CHINESE RAILWAYS. 


Tue relations of China with foreign countries have 
been brought to the front again this week by the 
American protest. The episode that led to it is 
characteristically obscure, but the Americans are 4p 
parently not relying on a formal agreement, though 
they seem to be confident of success. In the pre 
sent state of affairs an attempt to review the situation 
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cannot be without interest, even if we are trying rather 
to unravel a tangle for our own enlightenment than 
to press our Opinions on others. 

It is not necessary to go back farther than a year 
to present a very different picture from the present. 
Then wé had England holding a foremost position in 
the Yangtse Valley—English financial and business 
houses were leading the world in negotiations for 
financial loans and contracts to build railways that the 
more clear-headed statesmen of China recognised they 
were still unable to construct unaided. China was appar- 
ently, in spite of the clamour of China for the Chinese, 
beginning to realise” that England had no arriére 
ensée, but wished simply to utilise her money and 
push her industrial welfare at reasonable remuneration. 
But then something went wrong. The exclusive policy 
gained in strength, suspicion of England’s intentions 
was manifest, and generally the relations between our 
business men and China underwent a complete change. 
China shuffled out of promises which had undoubtedly 
heen made originally in all bona fides. She wilfully 
ignored minor undertakings made to and through 
England's official representatives, and to industrial 
and financial houses, and as a climax accepted Ger- 
many’s advances to finance her in one of her larger 
'| industrial projects—namely, the Hankow-Canton Rail- 
Wal. 

How this came about, and to what extent it might 
| have been avoided, is a puzzle that will never be clearly 
'| solved, but we can discover several concomitant causes, 
| even if it be impossible to explain why these causes were 
| never allowed to become effective. Since 1898 the 
|| Yangtse Valley had been recognised, so far as Ger- 
| many was concerned, as a special sphere for British 
|| enterprise, just as the Shangtung Peninsula was re- 
| garded as especially German. This was due to an 
| agreement made between the two important British 
| and German houses interested at that time in Chinese 
| finance. The British and German Governments 

adopted their agreement, and it would seem that Ger- 
many’s entry into the field of finance in the Yangtse 
| constituted a breach of that agreement ; but, presum- 
| ably, Germany can no longer claim any preferential 
right in Shangtung. 

About eight or nine months ago China had decided 
to construct the Hankow-Canton Railway by contract, 
|| and had even, through Chang Chih Tung, promised 
\the work toa British firm. The necessary edict was, 
/ however, never issued, and China broke her word and 
ignored her promises. As this instance illustrates the 
whole change of policy—and no doubt the causes are 
approximately the same in all cases—we shall, by 
examining this Hankow muddle, be studying the situa- 
tion as a whole. At the time the contract was pro- 
mised Germany had not entered the field as a com- 
petitor, and it is only fair to say that, so far as we 
can see, her intrusion synchronised with certain finan- 
cial proposals which ensued on the breakdown of the 
contract negotiations. Germany has been accused of 
breaking faith with the British and French firms with 
whom she entered into an agreement early in this year, 
but this accusation does not seem to be justified, since 
she had made definite offers to China prior to enter- 
ing into the agreement, and refused to withdraw this 
offer. Whether Germany can justify herself for ignor- 
ing the 1898 agreement is another question, to which 
the natural answer would be an emphatic negative 
were it not that the English party to the 1898 agree- 
ment is the same group that made the agreement of 
this year which Germany has been accused of break- 
ing. It is, therefore, permissible to assume that the 
British firm is itself at fault for having in some way 
| given Germany the opportunity of entering the field. 

However that may be, Germany did secure the loan 
contract, and, after various protests and negotiations, 
split it up into three parts, the same English firm 

taking one, though the terms were those which she 

had refused as impossible when Germany originally 
offered them to China, and China, under an under- 
taking dated September, 1905, offered England the 
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serra __The contract has, we understand, not yet 
een ratified, owing to a protest lodged by the U.S.A., 
who lay claim to a right to participate under an agree- 
ment dated, we believe, in 1904. 
a cag sen ogieal to say that the British firm 
vieht € shies eluse in the first instance, and equally 
pt the same terms when offered by Ger- 
many, but that she was will be readily understood on 
reflection. | German industrial firms are supported by 
their Foreign Office, whereas British enterprise must 
largely fight its own battles. The result of this is 
suthciently shown by the Tientsin-Pukow Railway, of 
which the Northern section was financed by Germany, 
and the Southern section by England on identical 
terms. The position to-day is that the Northern sec- 
tion is progressing most satisfactorily with many 
German employees, and the Southern hardly progress- 
ing) at all, and forming the cause of much complaint 
and dissatisfaction. At the same time, the system of 
support given by the English Foreign Office is in many 
ways far preferable to the. paternal-cum-dictatorial 
system of Germany. The new Hankow-Canton loan 
terms are, if not identical with the Tientsin-Pukow, so 
similar as to justify their being placed in the same 
category. As Germany is the senior partner, her 
methods will probably be employed. 

The real causes of England’s failure to obtain the 
original contract terms, and of her loss of ground 
generally must be sought in the Far East, not in 
Europe, and can be summed up in the word “* intrigue.”’ 
China undoubtedly hoped for a substantial measure 
of support from Great Britain in her differences with 
Japan over Manchuria. She also probably relied on 
her secret agreement or protocol with Japan being 
over-ruled, when it came to light, by England and 
Russia, supported by her own treaty with Japan; but 
though this protocol to the 1g05 Sino-Japanese Treaty 
undeniably controverts some of the most important 
clauses in the three treaties (Anglo-Japanese, Russo- 
Japanese, and Sino-Japanese, all of 1905), yet the 
protocol has been allowed to stand, and the Japanese 
interpretation has been accepted in spite of China’s 
protests. As a result the opening up of large portions 
of Manchuria and Mongolia by railway development 
have been estopped, and a most promising trade nipped 
in the making, England, after China, being the chief 
sufferer. Intrigue, it may be said, should be met 
with intrigue if its evils are to be counteracted; but 
Great Britain is too true to her honourable traditions 
and to her Far Eastern ally to adopt such methods, 
though it cannot be disputed that Japan’s present 
policy in China as well as in Manchuria is doing infinite 
harm to enterprise, and causing considerable financial 
losses to British firms. There is more than suspicion 
to connect Japan with our failures over the Hankow 
business, but so long as unfriendly acts can be com- 
mitted with immunity, so long will Japanese interests 
clash with ours, not openly, but behind the scenes. 

That China should have even listened to Japan’s 
diplomatic suasion can only be put down to the 
strength of the ‘‘ China for the Chinese *’ cry, and the 
vacillation and unreliability of her Ministers. Had 
English influence maintained its superior position, it 
is safe to say that America would not now be pre- 
paring to enter the field of Chinese finance on a large 
scale, and most probably the present deadlock follow- 
ing on the American protest would not have occurred. 
The prospects are far from encouraging, for energetic 
support will be given to the proposed American syndi- 
cate by the U.S.A. Government, which is not, like our 
own, handicapped by the policy of maintaining at all 
costs friendly relations with the Japanese Govern- 
ment. The U.S.A. Government will see to it that 
Japan and China abide by the spirit and letter of their 
treaties, and will permit no sentimental reasons to in- 
terfere with the welfare of American interests. China 
will bitterly rue her present weakness and vacillating 
methods when she finds that the nation of the mailed 
fist has secured a dominant position in the Yangtse 
Valley ; Japan will rue the day when she vetoed the 
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Fakumen Railway, influenced China to upset the con- 
tract terms for the Hankow loan, and thus gave Ger- 
many and America an opportunity to slip into a front 
seat; and England will no doubt regret her lost op- 
portunities. At this moment China would like to ap- 
peal to Great Britain for support, but British subjects 
themselves are only receiving such support as does 
not interfere with Japan’s ambitions. 


THE CONTROL OF SHIPPING RINGS. 


It has long been a commonplace of political economy 
that whereas land transport, involving, as it does, the 
grant of way-leaves to individual persons or companies, 
must always be in the nature of a monopoly, ocean 
transport is essentially competitive in kind. There 
can obviously be no private ownership of the highways 
of the sea, and until comparatively recent years the 
only check to the freedom of shipping was in_ those 
rare cases where ports have been under private con- 
trol. Hence, while railways have everywhere been 
subject to legislative restrictions from their earliest 
years, shipping rates have been left to be determined 
by market conditions. But as in so many other cases, 
the march of events has made this generalisation quite 
out of date, and the conditions revealed in the report 
of the Commission on Shipping Rings show that pro- 
blems are arising in ocean carriage which place it more 
nearly on the same footing as railway transportation. 

It would have been surprising if the revolution in 
shipping caused by the growth of modern mechanical 
science had been accomplished without some dis- 
organisation in the mercantile marine. The very rapid 
growth of oversea commerce has toned down the effects 
of the change, but in particular branches of trade and 
on a great many routes there has been a great over- 
supply of shipping accommodation. The majority 
report has an alternative theory to account for the 
introduction of shipping rings; but the minority are 
probably right when they say :— 

The cause, and the sole cause, of the introduction of the 
system of shipping rings and deferred rebates was the severity 
of the competition in the shipping business, and the consequent 
lowness of freights With an over-supply of tonnage and 
what are described as ‘‘ impoverished rates ” of freight, the pro- 
vision to meet the requirements of the trade was already more 
than ample. 

The severity of competition in shipping is particu- 
larly great because the whole of the ‘‘ tramp ’’ marine 
is available for service at any port. On an unorganised 
route in a time of bad trade a vast supply of tonnage 
becomes available which must either compete for 
freight or be ‘‘ laid up ’’ at considerable expense to the 
owner, This over-supply is much greater in the case 
of export than of import trade, for the bulk of com- 
modities imported is very much greater than that of 
the smaller but more valuable manufactures which con- 
stitute the greater part of our exports. Hence the 
greater prevalence of rings in export trades. 

Thus the competition of superfluous tonnage supplies 
the motive. The deferred rebate supplies the means. 

The shipping companies affect their object by agreeing among 
themselves to charge the same rates of freight, and to return a 
certain fixed proportion of all freight, after a certain lapse of 
time, to all ‘‘ loyal ’’ shippers, 7.e., those shippers who have not 
any goods by steamers not belonging to the ring. Matters are 
so arranged that the shipping companies always have a portion 
of the returnable freight in hand. Consequently the shipper can 
never free himself from the ring even if he can find a steamer 
not belonging to the ring which is willing to carry his goods, 
except by submitting to a sacrifice. Unless a very large shipper 
he cannot charter an entire vessel. He cannot, as a rule, afford 
to lose his rebates, and so in this way he is permanently tied to 
the ring. 

Thijs deferred rebate system was introduced into the 
Calcutta trade in 1877, the China trade in 1879, the 
Australian trade in 1884, the South African trade in 
1886, the West African trade in 1895, the River Plate 
and South Brazil trade in 1896, in the North Brazil 
trade in 1895, and in the trade to the West Coast of 
South America in 1904. With the exception of the 
Atlantic trade the system now applies to practically all 
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cargo except coal and special shipments shi 

wards from this oman The hates Prop casi oe 
per cent. of the freight charged, but they are ae “a 
times much higher, in which case the penalty for “ ‘die, 
loyalty ’’ is an exceedingly heavy one. The mono ty 
secured by this system is by no means complete ea 
it is especially weak where the trade can easily he io 
in whole cargoes. But in cases in which the trade is ; 
the form of small parcels or where time is import ; 
and shippers must have immediate facilities for y 
small consignments, the monopoly power of the rine 
becomes extremely strong. In order to fight the con. 
ference successfully, a competing shipping company 
must be prepared to meet all the requirements of the | 
merchants who break away—in fact, must duplicate the | 
regular service. The attempts of the kind have usualy | 
ended in the competitor being received into the con. 
ference. The establishment of these monopolies in the | 


ant 
ery 


liner trade means that the conferences can fix rates on || 


ee 


the railway principle of charging 


what the traffic will || 


bear,’’ and can make cne branch of traffic pay for the || 


loss on another. 


such control would be more difficult because of the || 
international character of foreign trade. In_ prac. | 
tice the control over trade is not nearly so great as || 
that which could be exercised by railways, though |) 
the two reports do not agree as to the extent ‘to || 
which rates have been controlled. The minority con- | 
sider that the conferences system ‘‘ has been successful | 
in raising or keeping up rates,’’ and that ‘‘ the public |, 
have, asa rule, to pay higher rates of freight than they || 
would pay in an open market.’’ The majority agree to || 
these propositions, but consider that the rates charged 
have not been excessive or unfair—but we do not find |! 
in the report any definition of fairness. They admit, | 
however, that the system confers on the rings | 
** powers with regard to the charging of rates which || 
at certain times and in certain trades may exceed the || 
powers which they necessarily require to enable them | 
to maintain an organised service such as we have de- | 
scribed.’’ The attitude of the majority, then, is that | 
the shipper may have to pay more for his transport, |, 
but any loss he may sustain on this account is more | 
than counterbalanced by the advantages of the system, || 
which are classified as follows :— 








1. Improvements in service by 

(a) The institution and maintenance of regular sailings and || 
stable rates of freight; 

(2) The provision of steamers of high-class and speed. 

2. Economy in cost of service. 

3. More economic distribution of cost of service. 

4. The maintenance of equal rates for the United Kingdom || 
and the Continent. 

5. Uniform rates of freight to all shippers, large or small. 

6. No carriage on ship’s account. 


The minority consider some of these advantages un- | 


proven, while others are available without the interven- | 
tion of Rings. In any case, none of them are enforceable |, 


at law. Mr Maddison, who signs the majority report, | 
apparently also agrees with this opinion, for in his re- | 
servation he asserts that he cannot subscribe to the | 
view that ‘‘ Shipping rings or conferences are either 
necessary to or in the interest of the trade of the United | 
Kingdom and the colonies. The contrary I believe to | 
be the fact.’’ 
minority in thinking that the evils of the system are | 
serious ones. The latter enumerate, among other dis- | 
advantages, the following :—The system has been 1n- 
jurious to tramps, the strongest element in the 
mercantile marine. The system tends to inflate the 


If this power were as undisputed as || 

in the case of land transport there would be as strong || 
. ° ° s 

an argument for legislative control of rates, though |) 


He does not, however, agree with the | 


amount of tonnage, and consequently the amount of 


capital on which interest has to be paid. 

It has diminished, or tends to diminish, the ports 0 
sailing. 

It gives a country such as the United States, in which 
the system is illegal, an advantage as compared with 
the United Kingdom. 

It has caused in the case of South Africa diversion of 
British trade. 
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These disadvantages are held to establish a case for 
control. With this the majority also agree ; but by 
attaching greater importance to the advantages and 
minimising the disadvantages, their recommendation is 
, much milder one than that of the minority. They 
suggest that these abuses of the system would be met 
{ the shippers and merchants in a trade would form 
themselves into an Association, so that they could pre- 
sent a united front to the conference when occasion 
arose. Such Associations should be registered by the 
Board of Trade; where the parties fail to reach an 


agreement the Board should be empowered to appoint | 


a person or persons to attempt to promote a settlement 


by conciliation if applied to by one party, or to appoint | 


an arbitrator to decide the point at issue when applied 
to by both parties. In cases where the Board con- 
sidered national or imperial interests are affected it 
should be empowered to inquire and prepare a report 
which at its discretion could be presented to Parlia- 
ment. All conferences should be required to deposit 
confidentially at the Board all conference agreements 
and any agreements with foreign lines or lines not in 
the conference, all rebate circulars and forms for 
claiming rebates, all agreements with associations of 
shippers recognised by the Board. Finally, all con- 
ferences using the system of deferred rebates should be 
required to publish tariffs of rates and classifications. 

The minority are not quite convinced of the efficacy 
of this conciliation proposal, and regard it in the nature 
of an experiment, failing which more drastic measures 
will be required. But, in order to give it a fair trial, 
they propose to strengthen the position of the Board 
by giving it a wider discretion in the Associations it 
may recognise, by giving more latitude to the sphere 
of its inquiries, by making the presentation of a report 
to Parliament compulsory, and, finally, by making an 
annual return to Parliament relating to conference 
agreements, rebates, ports of sailing, &c. By ensuring 
greater publicity the Commissioners hope that the force 
of public opinion may be used to break down the evils 
of monopoly. 
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CONDITIONS ON THE STOCK EXCHANGE. 


Business in the Stock Exchange has been pulled up 
roundly by the smart check administered to the rise in 
Kaflirs and Rhodesians, and the effect of the set-back 
is felt all round the markets. Disappointed speculators 
are asking for the reason of it all, and demanding to 
know whether the rise is over and the Stock Exchange 
about to take on its usual summer atmosphere ‘of 
) Observers are apt to 
ix their whole attention on the Kaffir Circus, but it 
may lead us to a sounder judgment if we take a general 
view of the markets. : 

1 he Consol market for several weeks past has nursed 
a leeling of some sort of indignation with the boom in 
mining shares, which has occupied all the public in- 
terest, to the detriment of the Funds and _ their 
satellites. In February and March, the Consol market 
enjoyed a run of active business, due mainly to the 
cheapness of money and the expectation of rates being 
still further reduced. One or two of the monthly settle- 
ments proved extremely heavy, and in contrast to 
the lively state of affairs then prevailing, it may be 
observed that the other day a firm of jobbers in the 
Consol market, with three partners and an authorised 
clerk, dealt in 48 of stock altogether. For this startling 
alteration the reasons will be found in the rush of 
new issues which followed upon the revival in gilt- 
edged prices, the stiffening, instead of the expected 
casing, in money rates, and the counter attractions of 
the mining markets. Nevertheless, the Stock Exchange, 
“wr long waiting, has begun to experience the cus- 
omary influx of business which a falling-off in the trade 
of the country usually brings. The old truisms that 


§00d trade makes for slack Stock Exchange markets, 
and that dull trade is a direct incentive to House 
activity, have once more been vindicated. At first it 
was Consols that benefited ; then investment demand 
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| spread to sound 4 per cent. stocks. New issues giving 
| such a return were quickly snapped up, and even more 
| rapidly were good bonds of Foreign Governments pay- 
ing about 5 per cent. on the money. This class of 
| business is still active in the Stock Exchange, and the 
| demand for such securities as those mentioned shows 
| only slight indication of slackening. Investment 
| brokers find themselves well cccupied, and perhaps 
the disinclination which some solicitors report on the 
part of their clients to embark upon purchases of pro- 
perty is being reflected in the markets of the Stock 
Exchange. But for gilt-edged issues the public has 
| no present appetite, and it looks as if the Consol mar- 
ket must wait some time before fortune sends business 
into Capel Court once more. 

The revival in Home Railway stocks moves in a curi- 
ously halting fashion. When Home Rails begin to move, 
especially upwards, the fluctuations are not, as a rule, 
measured by small fractions: the limited character of 
the market renders quotations peculiarly sensitive to 
outside influences, and a little buying, or a few sales, 
can have surprisingly large effects. In the present re- 
vival, however, the changes day by day are so small 
that the public business behind the market is obviously 
slight. What buyers there are base their hopes of re- 
covery in prices upon the impression that the coming 
batch of half-yearly reports will show a large saving in 
expenditure (though the full effect will not be felt tll the 
next half-year), added to which are the prospects that 
the trade of the country will have sufficiently continued 
its revival by the autumn for the railway companies 
to be then publishing substantially better traffics. 
On these assumptions a few people are making pur- 
chases of Home Railway stocks, and their operations 
are slowly bearing fruit. The public invariably favour 
the market of the moment, and ignore another in which 
stagnation reduces prices to a range of levels that may 
appeal as very tempting when the general attention 
turns, as it always does in course of time, to some other 
section. Of course, this usually happens after prices in 
the popular market have slumped, and the public have 
lost their money. 

Business, then, slack in Consols, timid in Home 
Rails, professional and specialised in Americans, can be 
said to show most elasticity amongst investment 
markets, and especially in sound 4 to 5 per cent. securi- 
ties. In foreign Government bonds, however, has 
occurred something of a lull in the demand, although the 
keenness of the investor has been proved this week by 
two remarkable ‘successes—the Chinese ratlway loan 
and the Buenos Ayres issue. For the slight pause in the 
buying of foreign Government descriptions the recent 
pessimistic speech of Lord Rosebery, endorsed by Sir 
Edward Grey, must be held in some measure responsible. 
The armed, and arming, silence of the Powers is not a 
pleasant subject for bondholders, and the 5 per cent. in- 
vestor who flies to foreign Government bonds is inclined 
to pause when the danger is presented to him in phrases 
that are unnecessarily highly coloured. Moreover, Paris 
is a good deal perturbed about financial affairs at pre- 
sent, and shows no great desire to support Government 
bonds, even her favourite Russians being rather cold- 
shouldered at present, so that, what with one thing and 
another, business in the foreign market has lately grown 
rather slack. 

In some ways, it would be undoubtedly a good thing 
for other markets if the Kaffir Circus boom received 
such a check as would throw it out of the speculative 
arena for 2 long while. And if prices slump so badly 
as to frighten the public, it may be well supposed that 
all hopes will be lost of further Kaffir activity. Upon 
the ground that the people most interested in Kaffirs 
cannot afford to lose their public yet, the bulls rear 
their hopes of renewed activity, and every broker 
knows that there is a great body of the public 
waiting to take advantage of a drop in Kaffirs. These 
buyers are intent upon seizing the opportunity to take a 
hand so soon as the market appears to be relieved from 
the incubus at present placed upon it by the realisation, 


profit-taking, and liquidation on behalf of holders eager 
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to get out. 
come in while the market remains weak and nervous. 
They would rather wait, though it means eventually 
paying perhaps a little more, and see how matters go; 
and these are the people whose support would be 
choked off were the slump to become prolonged and 
serious. Moreover, the holders who are now hastening 
to sell would be a amongst the first to buy back upon a 
return of rising prices, and it can hardly be that, in 
the few weeks of the boom the big houses have sold all 
the shares they want to, or floated all the schemes for 
reorganisation and reconstruction which have been a 
popular feature in this year’s Kaffir recovery. We 
hold, of course, no brief for the Kaffir or any other 

narket, and we have no hesitation in saying that many 
of the South African prices are a great deal too high 
when the test of dividend prospects is applied. On 
the other hand, as a gambling centre, the Kaffir Circus 
is always interesting at the times of its septennial 
bullish performances , and much of the public interest 
at present fixed upon its movements tends to become 
confused by the swirl of violent fluctuations in prices. 
To-day’s quotations, it must not be forgotten, show 
very material increases as compared with those ruling 
only a few weeks back, and the reaction so far, 
although it bulks painfully large in the eye of the dis- 
appointed bull, has in reality not gone very far. Far 
enough, however, to have made serious inroads upon 
business in the Kaffir Circus, where the orders have 
fallen off at a remarkable rate owing to the drop in 
prices. The market stands ina state of transition, and 
business halts likewise. We should not care to fore- 
cast the movements of the new account, but unless 
Kaffirs are rallied by the hands in whose control the 
market still lies, it will mean a damaging blow alike 
to confidence and business. 








COMPENSATION AND MALINGERING. 


Tue House of Commons has this week been discussing 
with singular unanimity the Government’s new labour 
policy. The scheme has been welcomed with approval 
by practically every party, and unless the life of this 
Parliament proves too short, or its time is too much 
taken up with other matters, we shall probably see 
some important new Acts placed on the statute-book 
within the next two or three years. The immediate 
scheme is confined to the exchanges and the insurance 
against unemployment, but the Chancellor has already 
hinted that it will be carried further to embrace a form 
of Senenenery insurance against sickness and death, 
such as is already at work in Germany. This is scarcely 
the moment to discuss the value of State enterprise, 
but we may express the hope that, whatever legislation 
the Government brings in, it will proceed slowly, feel- 
ing its way as it goes along, and watching the effect 
of each step before committing itself to the next. This 
is a point on which we would lay particular stress, be- 
cause the labour laws already passed have created a 
number of fresh problems in compensation and insur- 
ance—problems that are still unsolved, and, so far as 
can be judged at present, are not likely to be solved 
without several more years of practical experience. 
For example, the insurance companies that write em- 
ployers’ liability risks under the Act of 1906 are still 
experimenting + with their rates, and trying to find the 
proper level of premiums. The minimum fixed by the 
tariff has in most cases been proved too low, and the 
companies’ w orking rates have for the most part not 
brought in a profit ; quotations consequently have 
risen, and non-tariff as well as tariff underwriters are 
in many classes of risk refusing to take new business 
on the terms of last year. The experience of Mr Cham- 
berlain’s Act is, in fact, being repeated in Mr Glad- 
stone’s, the offices in both cases writing to begin with | 
at rates that had afterwards to be abandoned. Thus 
the business of liability insurance is in rather an un- 
settled condition, and the obvious lesson for Ministers 
is that all new schemes of insurance—and ears acaaeecee nee eee ater eceaeseiiene naieeinaieatiiana tac miei acter! of 


It is not likely that new purchasers will | State insurance—must be worked out 
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on a very con- 
servative basis, and with the greatest possible prec: - 


tions against loss. 

But insurance managers, though they admit the 
results of their liability risks, will not let the bla 
on their calculations. The calculations, they s 
as accurate as they could be made, and the error |, 
in an element beyond the reach of calculation. ag 
ance of this kind involves a strong moral hazard, anq 
what may, perhaps, be called a strong judici: al hazard, 
the moral hazard depending on the men’s power 
willingness to malinger, and the judicial hazard on the 
sympathy of the magistrate. On the first point. 
malingering workmen—there is, unfortunately, no doy): 
that the habit has to some extent been encouraged } 
the Acts of 1897 and 1906, and that the advice viven 
to the men by their legal advisers does not alway phen 
to check it. Wh ether it will ever be Stopped si em 
doubtful, for it is found even in the mutual sick benes: 
societies, where fellow-workmen have a direct interest 
in informing against the malingerer. One clause jp 
the Act of 1906 especially encourages workmen to pro- 
long their illness by making compensation payab\ 
from the date of the accident if the disability lasts mor, 
than a fortnight. The effect is to put a premium on jj]- 
nesses of between a fortnight and three weeks, and a 
Mutual Indemnity Society in South Wales shows tha 
since the Act the following curious change has taken 
place in its own experience :— 


First Half 1907 Second Half 1907 


poor 
me re st 


ay, Were 


or 


y\ 









Per 1,000 Per 1,000 
Workmen. W orkme mn, 
Illnesses of more than 7 and less 
than 14 days.......... au ohne ae... tesegn 7-44 
Tlinesses of more than 14 days 35:08 eeaees 69°26 


These figures require no comment. 

The second point—the sympathy of magistrates—is 
more difficult, and the chairmen and managers of insur- 
ance companies are inclined to speak rather bitterly « if 
the treatment they receive in County Courts. They all 
appear to be agreed that they do not get fair play 
against the workman, and the chairman of the Railwa\ 
Passengers’ Assurance Company has publicly referred 
to a court in which the cases went so constantly against 
the companies and the employers that they gave up the 
disputes altogether, and paid everything without litiga- 
tion. To which the insurance chairman added the 
rather naive comment that ‘* to the great satisfaction of 
the district, another judge has been appointed, who ap- 
peared to take the contrary view—that is, one favour- 
able to the companies.’ It certainly is a most unfor- 
tunate thing that cases should be settled according to 
the caprice of the judge before whom they are tried ; 
but, in fairness, it should be said that the workmen 
believe they have a grievance against the insurance 
companies, and that the eagerness of the Labour mem- 
bers for State insurance arises partly from the powers 
of litigation which they attribute to the big insurance 
offices. 

To illustrate the difficulties that have sprung from 
recent legislation, we may take the reports of 
the more important accident offices, and _ trace 
the changes in their income and expenditure dur- 
ing the last two years. A comparison of the different 
accounts is not altogether simple, because the 
panies do not all publish them in the same form, and 
because recent developments of insurance have tended 
to complicate matters -by breaking down the barriers 
between the separate classes of company. In the fol- 
lowing table we include:the results of four import: ant 
accident companies, which are largely engaged in in- 
suring the liability of employers, but as the accounts 
do not distinguish the results of the different depart- 
ments, we cannot separate the liability risks from the 
other branches. It should be mentioned, too, that 

‘‘ claims outstanding ’’ are dealt with in various ways, 
some companies stating them separately, and others 
including them with provision for current risks, a plan 
that does not give the reader as much information as 
he would like. The results for 1907 and 1908 are seen 
in the following tables :— 
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1907. 


Net Pre- 
Company. | ‘miums. 


= 
Com- Ex- Net 


‘|mission. penses. | Result. 
— 


Losses 








—— ee 








—_ 


_— 





} 
a: hea kw ae 3 oe 
employers’ Liability) 963,255) "780,219 ++ | 82,949 | 100,087 
General Accident, | 


fire, and Life... 850,357, 409,550) 186,242 |170,508 | 84,057 
oecan Accident ..../1,435,229' 703,749; 251,230 290,442 | 189.808 
pailway Passengers..| 365,457) 205,080 49,110 | 54.811 | 56,456 

——— | | — emequspmesingensep 

'3,614,298|2,098,598) 486,582 598,710 | 430,408 

* Including commission. Re 


| 
j 
| 











1908. 
——- a 
~ ‘Net Pre-| Com- Ex- Net 
Company. | inane: | Losses. spleslon.| penean. | esate. 
a £ | £ £ £ ” £ 

Employers’ Liability| 952,580 529,055 235,042 110,655 77,828 

General Accident, | 
Fire, and Life....| 981,648) 529,571) 226,819 210,955 14,303 
Ocean Accident ....{1,402,200) 797,036) 251,702 315,056 38,406 
| Railway Passengers | 543,301) 203,155; 47,654 56,804 35,688 


} 
SS 
} —_—_————. 
| 


__|3,679,729.2,058,817] 761,217 693,470 | 166,225 


Thus the net premiums rose during 1908 by £65,500, 
but the balance after the deduction of losses and ex- 
penses fell from £430,408 to £166,225. At first sight 
a reduction of nearly £,40,000 in losses looks satisfac- 
tory, but it is really due to a bookkeeping change made 
by the Employers’ Liability Company, which last year 
included commissions with losses and now states them 
separately. If we allow for commission in 1907 at about 
the same rate as was paid in 1908, we find the total 
losses have, in fact, increased by about £/190,000, and 
setting this off against the £65,500 increase in pre- 
miums we get a difference of £124,000 on the wrong 
side. All four companies have poorer net results, and 


| in every case the expenses of working have increased. 


Partly, of course, the unsatisfactory returns are due to 
the decline of trade, which reduces the number of men 
in employment and the spending power of the general 
community, but the main reason is the heavy loss ratio 
in the department of employers’ liability, and the too 
low rates at which the companies have been working. 
The General Accident Corporation is known to have 
made a loss on its liability work which had to be made 
good by the other departments, and the Ocean Accident 
did not find business under the new Act at all profitable. 
Even the domestic servants’ business, said the chair- 
man, Was a disappointment, as the risk turned out 
much greater than had been expected. Of course, in 
this business the premiums are so low that they are 
soon eaten up by petty claims. For legislators and 
insurance managers the moral of these figures is 
obvious enough. 








THE TRANSVAAL GOLD MINES.—III. 

THE EAST RAND PROPRIETARY MINES, LIMITED. 

(FROM OUR JOHANNESBURG CORRESPONDENT.) 
Tue East Rand Proprietary Mines, Limited, itself the 
offspring of the H.F. Syndicate, was originally formed 
in 1893 as a large claim-owning company. It floated 
of a number of subsidiaries, namely, the Driefon- 
tein, Angelo, Comet, Agnes Munro, Cinderella, and 
Blue Sky companies, to work blocks of its claims 
along the outcrop. At a later date various reconstruc- 
tions of these subsidiaries took place. More of the 
deep level claims owned by the East Rand Pro- 
prietary Mines, Limited, were taken over by some 


of them, their share capital being increased, 
and in 1902 the Cason Gold Mines was floated 


to work the Agnes 


Munro ground, the Cason 
block, and a 


part of the Cinderella ground, 


together with some other claims taken over from the 
parent company. At the beginning of 1908 the milling 


companies of the group were the Driefontein, Angelo, 
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New Comet, and Cason, and these had between them 
an equipment of 820 stamps. 

To the dip of these working mines several deep level 
or very deep level companies had been floated, and had 
done a certain amount of shaft sinking and develop- 
ment work. The Driefontein Deep had sunk a shaft 
to a depth of some 1,200 feet, and then suspended 
operations. Adjoining this company on the East the 
Angelo Deep had sunk two shafts near its northern 
boundary, in which the reef had been intersected at a 
depth of close on 4,000 feet. The shafts had been con- 
nected by a drive along the reef, and some further 
development work had been done, but reef values being 
disappointing work had been discontinued. The 
Hercules Company to the East of the Angelo Deep had 
sunk a shaft toa depth of over 3,000 feet, but did not 
carry it down to the reef. So far as work on these deep 
levels is concerned, this is substantially the position 
to-day. 

Early in 1908 it was arranged to amalgamate the 
East Rand Proprietary Mines, Limited, and its sub- 
sidiaries with the Angelo Deep and Hercules 
Companies, and with a part of the Driefontein 
Deep holding, the other part, including the 
shaft, being absorbed by the Witwatersrand 
Deep, Limited. The nominal capital of the East 
Rand Proprietary Mines, Limited, 
from £,1,000,000 to £/2,500,000, the figure at which it 
at present stands, and the shareholders in each of the 
amalgamating companies received East Rand Pro- 
prietary Mines, Limited, shares in exchange for their 
shares in those companies. At the same time the lien 
of the H.F. Company—originally the H.F. Syndicate— 
on the divisible profits of the East Rand Proprietary 
Mines, Limited, was commuted for 333,333 £1 shares 
in the new amalgamated company; and on July 1, 
1908, the East Rand Proprietary Mines, Limited, 
ceased to be a parent company sharing the profits of 
subsidiary working companies, and became itself a 
great active mining company owning an area of 3,790 
claims, equipped with 820 stamps and with three deep 
level shafts, two of which are already down to the reef 
and the third well on the way there. The terms of the 
amalgamation as they affected the shareholders were 
subjected to some criticism at the time. But from the 
point of view of the shareholders in the old East Rand 
Proprietary Mines, Limited, at all events, it does not 
appear that the deal was anything but sound. Sir 
George Farrar, speaking from the chair at the annual 
meeting of the present company in March of this year, 
was justified in congratulating shareholders on acquir- 
ing the deep level areas so ‘‘ opportunely......... for the 
present justifiable optimism would have effectually pre- 
vented us from buying this very same ground except 
at considerably enhanced prices.’’ But as the former 
owners of this deep level ground were among the 
shareholders addressed, one cannot help thinking that 
they must have been reminded by these felicitations 
from the chair of Rider Haggard’s medical student, 
who, after peppering his host in the legs, congratu- 
lated him as he extracted the pellets on having in- 
cluded in his shooting party a man with a practical 
knowledge of surgery. 

Without going into particulars of the terms on which 
the various companies were absorbed into the present 
company, it is worth while recalling that, as 1t was con- 
tended on the one hand that shareholders in the out- 
crop mines suffered, and, on the other hand, that the 
interests of shareholders in the deep levels were being 
sacrificed, it is probable that the deal was as fair a 
one as under the circumstances of the time could be 
arranged. In any case, this is now a matter of ancient 
history. It is the present position and prospects of the 
company as now constituted that are of interest to the 
investor. 

The present nominal capital is, as has. already been 
stated, £2,500,000 in £1 shares. The issued capital 
is £2,405,897 (of which 160,000 £1 shares, the pur- 
chase price of the Hercules assets, do not rank for 
dividend till January 1, 1910), and 94,103 4,1 shares 


was increased 
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are held in reserve. The claim area held on July 1, 
1908, was 3,789.99 claims in a fairly compact block. 
Of these 2,896.08 claims are reef-bearing, and 893.91 
are north of the outcrop, and consequently not reef- 
bearing. Later in the year a further 45 claims were 
purchased, 44 of which were to the north and one to 
the south of the outcrop. Since the beginning of this 
year go reef claims have been disposed, of, or will by 
arrangement be disposed of, to the Boksburg Gold 
Mines, Limited. So that the actual claim holding to- 
day may be taken as 2,807 reef-bearing claims, and 
938 claims lying north of the reef. The crushing equip- 
ment at present at work in the several mills consists of 
820 stamps with 14 tube mills, having an aggregate 
crushing capacity of about 145,000 tens a month. This 
capacity is now being increased, and at the beginning 
of next year, or very soon after, the company will be 
in a position to mill 175,000 tons a month. From July 
1, 1908, to March 31, 1909, the monthly working profit 
averaged 499,800, the average for the last quarter 
being 4,102,200. The average working cost in the last 
half of 1908 was 16s gd, and the average yield 30s 7d 
per ton; in the first quarter of 1910 these figures were 
16s 2.3d and 30s 2.9d respectively. The total payable 
ore reserves on hand on December 31, 1908, in the 
workings from the outcrop (the old subsidiaries mines) 
amounted to 6,347,430 tons, having an average assay 
value of 30s 7d a ton, or, say, a probable yield of 
28s 5daton. Taking the present rate of working cost 
this means a total working profit actually in sight of, 
in round figures, 4/3,900,000, or, say, 32s a share. 
Besides these payable ore reserves there was at the end 
of the year an accumulated total of 1,263,220 tons of 
at present unpayable ore developed in the mine, 
averaging 2.3 dwts a ton. This total, I was informed 
when I recently visited the mine, includes all blocks of 
ground averaging less than 3.6 dwts per ton, or, savy, 
yielding less than 14s to 14s 6d a ton. Although 
rightly classed at the moment as unpayable, one may 
feel tolerably certain that, with the lower working cost 
which will probably be achieved in future years, a good 
part of this tonnage will be mined, and add to the re- 
venue of the company before the mine is abandoned as 
exhausted. The above figures of ore reserves do not 
take account of the development in the Angelo Deep 
section, of which mention will be made in my next 
letter. 

The workings from the outcrop extend for a length 
of some three miles along the strike of the reef. The 
main incline shafts are being kept well ahead, and 
development work can be and is being pushed on 
vigorously—z20,888 feet of drives, winzes, &c., and 
1,313 feet of shaft sinking having been accomplished 
in the first three months of the current vear. The 
mining position is, in fact, at present a thoroughly 
sound one, and there seems every reasonable certainty 
that the present rate of profit-making will be main- 
tained, at all events, for a considerable number of 
years. All the advantages of working the whole of this 
great stretch of reef as one concern cannot be expected 
to make themselves felt immediately, but already the 
greater ease with which a shortfall in yield from one 
section can be balanced, while it lasts, by a bit more 
output from another section, and this without any dis- 
arrangement of working programme, is manifest ; and 
these things are reflected in figures of working cost as 
time goes on. 

While the present mining position is satisfactory, 
and while the large ore reserves and the development 
prospects within the limits of the area explored by the 
workings from the outcrop practically guarantee the 
continuance of the present rate of profits for a number 
of yeats in the immediate future, it is upon the recf 
values which may be met wah in the as yet almost un- 
explored deep level part of its property that the real 
future of the company and the value of its shares 
depends. The prospects of this deep level ground, and 
the future policy of the company as outlined by the 
chairman at the annual meeting, will be dealt with in 
my next letter. 
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THE INDUSTRIES OF PERU.—1. 
(FROM A LIMA CORRESPONDENT.) 


PERU is not at present a rich country, and her cop. 
formation will probably prevent her from rivalling at 
any time such a land as the Argentine in material | 
wealth, for the cost of transportation must always be | 
a serious handicap. But it would be hard to find 4 
place of more industrial interest ; she has astonishing | 
variety, consisting, in fact, like Chile, of three 
countries, each presenting extraordinary differences. | 
There are the coast zone, the mountain zone, and the 
forest zone. At present mining may be said to be | 
Peru’s principal industry, and this is the monopoly of | 
the mountain district. In the sixteenth century’ the 
gold and silver of Peru were the wonder of the world, } 
and all through the Spanish time her mineral industries 
were very impertant. Between 1784 and 1880 the 
district of Cerro de Pasco produced silver to the value 
of forty millions sterling, but the troubled history o{ 
Peru and the difficulties of transport have greatly re. | 
tarded the development of modern mining in Peru, | 
Copper is now a slightly larger product than silver, | 
and together they account for about three-quarters of | 
the total mineral yield. In 1906 the production of | 
copper amounted to £996,055, and silver to £972,958. 
Gold was only £1170,355. The other minerals were not 
then very considerable, but during the last few years 
the enterprising Cerro de Pasco Mining Company has 
been vigorously working its coal mine, which last year | 
produced 275,000 tons, and though Peruvian coal is 
not of very good quality, it suffices for smelting opera- | 
tions. Copper and silver are usually found in con-| 
junction, and these two metals are produced in large 
quantities at Casapalca, an English mine about go 
miles from Lima. The motive power 15 entirely | 
derived from electricity and water. Though the com- 
pany’s smelting operations do not go beyond the pro-| 
duction of matte (the most refined stage in ore), the | 
mine is extremely rich, and it yearly exports ore from | 
which considerably more than a million ounces of pure | 
silver are extracted. On the average, the quartz con- | 
tains 60 ounces of silver to the ton. Casapalea also | 
produces 4,0oco tons of copper vearly. ed 
But by far the most interesting mine is that of Cerro | 
de Pasco. In former times, as stated, it was famous | 
for silver, while the copper was hardly considered worth | 
working ; but when the value of the copper ore deposits 
was discovered, an American company bought the} 
mining rights, and now, at an elevation of no less than } 
14,200 feet, Cerro de Pasco is a most flourishing town 
of 8,000 inhabitants. It produces over 22,000 tons 0! || 
copper annually, and a considerable amount of silver. | 
The large smelting works are capable of turning ms 
copper bars, and since the heavy fa‘l in the price| 
nothing has keen shipped except pure copper, as the) 
heavy cost of freight makes pure metal a more remu-| 
nerative export than ore. Peru is highly favoured in 
having an excellent and abundant supply of mining) 
labour in the Cholos or Indians. The toughness and) 
vitality of this race is shown by the fact that all the| 
cruelties of the Spaniards were insufficient to extinguish 1 
them ; and though their physical capacity is below the | 
standard of the white races, it is said that a small | 
percentage of them will match the best English mincrs. | 
There are other copper deposits at Ica, Arequipa, Puno, | 
and many other places. In fact, the mineral wealth 0! ! 
the Peruvian Andes is enormous, and the question |j 
always is not whether veins exist, but whether they | 
exist in places from which the metal can be extracted || 
at a reasonable cost. There is a considerable amount |} 


of gold about Puno and Cuzco, but geld mining has jf 
been greatly neglected. Outside the mountain zone the ! 
only mineral product of any importance is petroleum, |) 
but that industrial food has probably a great future) 
before it, and many factories use no other fucl. It's}; 
found in abundance near Piura. The production | 
rose from £83,000 in 1903 to £242,000 in 190” |} 
Although some people are disposed to disparage the | 
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the soil is extremely fertile. Even here, if capital were 
forthcoming, it is probable that the inexhaustible water 
of the Andes might be stored, and the whole long coast 


mining possibilities of Peru, on the ground that the 
cost of mining destroys all the profit, the more general 
and substantial belief is that they are capable of vast 
jevelopment. Railway communication has been steadily 
improved during the last generation, and the applica- 
son of capital and intelligence cannot fail to bring 
ahout great results. Although at the present moment 
the price of copper _and silver is low, these mines 
are vigorously pushing forward extensions of plant, 
and there is no reason why gold, lead, coal, and 
petroleum, if they received equal attention, should not 
occupy an equally important position. 

The other important mountain product is wool. The 
sheep, the llama (most valued as a transport animal), 
and the alpaca give wool of high quality, and it comes 
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| chiefly from the southern upiands, particularly Puno. 
| Mollendo is a great wocl port. Not far from Cerro de 
| Pasco the English firm of Duncan, Fox, and Co. has 
yndertaken pioneer work in establishing a sheep farm. 
A large area was wired in, and Chilian rams imported 
| to improve the breed. The Indians laughed at the idea 
| of building houses for sheep, but when they saw the 
| good results which followed, they also began to adopt 
| more careful methods. About Puno, which is at an 
| elevation of nearly 13,000 feet, it is said that some of 
|| the imported rams have become sterile, but at Duncan 
|| Fox’s farm, which is even higher, nothing of the kind 
} has happened, and the experiment has been most suc- 
‘cessful. Their wool is entirely absorbed by Lima fac- 
| tories. The Mollendo wool is usually exported scoured, 
1 to save cost of carriage, and the value of the export 
| amounts to about £,500,000 per annum. 
The coast zone is, of course, best known to European 
‘travellers, and its importance is mainly agricultural. 
Sugar is the largest crop, and by far the largest export ; 
till very recently it averaged double that of rubber, the 
‘next largest item, and this fact shows how imperfect, 
'as yet, is the mining development, for the total export 
of minerals in 1906 was much less than that of sugar— 
| £1,188,088, as against 41,415,146. The scale of the 
|sugar industry would probably surprise many people ; 
the other day the little port of Supe, about 80 miles 
| north of Lima, shipped in one vessel 2,coo bags, while 
| in 1908 Salaverry exported about 40,000 tons, and the 
Vice-Consul says that in 1910 the yield will show a 
very large increase, as there have been extensive sow- 
The Santa Barbara Sugar Factory is equipped 
| with all modern machinery, and has a great output. 
| Pacasmayo, Trujillo, Chancay, and Canete are impor- 
|| tant sugar centres. The export of raw cotton is not 
| much behind that of wool. Peruvian cotton consists 
of three classes—rough, medium rough, and smooth, 
and the first two classes are held in particularly high 
‘esteem. The first comes from Piura, the second from 
| Pisco, and the smooth from the coast between Huacho 
_and Pisco. Tobacco, olives, and cereals, with the ex- 
‘ception of maize, are insignificant, but the wine in- 
dustry is very large. The exports are practically nil, 
hut wine is the national beverage, except among the 
| poorest classes, and the Peruvian claret and chablis, 
| though slightly inferior to these of Chile and the Argen- 
| tine, make a good table wine, and do not need to be 
diluted. Tambo de Mora and Pisco are by far the chief 
|| Wine centres, and the total production is about 2} mil- 
lion gallons. The export of pure alcohol is valued at 
£22,000. The manufactures Peru possesses are mostly 
to be found in the coast zone, though the Indians 
Weave their simple garments out of their own mountain 
wool. Apart from sugar, flour, and wine, the only 
manufactures of any note are woollen and cotton 
fabrics. Lima has several excellent factories, and here 


manufactures more or less holding their own with im- 
ported goods. The usual state of things is not only 
high protection, but home productions so poor in 
quality and so exorbitant in price that the Lancashire 
ind Yorkshire manufacturers have things all their own 


be said to be developed. The country is fortunate in 
having numerous short rivers, and, under irrigation, 
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strip of Peru turned into a garden. 
> $ : 
Peru is a fine agricultural country. 
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Notes on Business and Finance. 





The Presidency of Brazil.—The death of Dr Penna, 
reported this week from Rio, adds to the uncertainty 
of the next Presidential election, which is already 
creating much interest in Europe and Brazil. Dr 
Penna had completed rather more than half of his term 
of office, but the election takes place next March, so 
there remains less than a year for the electioneering, 
and the candidature of Marshal Hermes da Fonseca is 
apparently being pursued with great energy. Some 
statements made by us as to this candidature of Mar- 
shal da Fonseca have been said to be unsupported by 
fact. We do not wish to enter into a controversy 
with a member of the diplomatic body, and we quite 
understand that a diplomatist cannot but think favour- 
ably of a man who is likely to become within a few 
months the head of the State he represents. We are 
glad to see, however, that only two of our statements 
about Marshal Hermes, whom we still think to be a 
chauvinistic warrior, are contradicted, and we infer 
that all the rest is approved by the high authority. 
Let us take the two contradicted points. It is said 
that Marshal Hermes never thought of introducing a 
compulsory service. That is not altogether correct, 
for the following quotation from Le Brésil of February 
9, 1908, refers to a law backed by the Marshal :— 

The application of the new law for the compulsory military ser- 
vice, promulgated on January 4th, meets with opposition and 


raises protests. In its broad lines the law imposes the military 
service to all Brazi‘ian citizens from 21 to 44. 


And, again, Le Brésil says :— 


The military question is assuming a threatenii.g turn. Ina 
recent speech in which he (Marshal Hermes) is reported to have 
said that he considers himself not only as the President's Secretary 
for War but also as the army's Celegate, and that but for his official 
capacity he would avenge the army for the attacks made upon it 
in the Press by horsewhipping their authors, the Minister for 
War showed a vivacity of temper that can only bring things to a 
worse position. 


This shows what kind of ‘‘ man of peace’’ the Mar- 
shal is, and what treatment he will mete out to his 
opponents when he gets control, if he ever does, of 
the supreme power. The second contradicted state- 
ment refers to Marshal Hermes wishing for war with 
Argentina. But everybody who has been to Brazil 
knows that the clique which supports him considers 
that war quite inevitable, and he will necessarily be 
affected by their influence. In this connection the 
following letter from our Rio correspondent con- 


tains some interesting information:—‘‘It appears 
that President Penna initiated political negotia- 
tions to ensure the election of Dr David 


Campista, Minister of Finance, as his successor. 
The presentation of this official candidate, although 


not openly made, greatly displeased some of 
the principal political leaders, who convoked a 
| hasty convention for the purpose of proclaim- 
ing candidates for the Presidency and eee 

e 


| 





| 


sidency of the Republic from 1910 to 1914. 
meeting took place on the 22nd inst., when delegates 
representing the leading political factions of each State 
(except Sao Paulo and Bahia) were present, and pro- 
claimed the names of Marshal Hermes da Fonseca 


is seen the rare sight in South America of protected (Minister of War) and Wencesldo Braz as their candi- 


dates to the Presidency and Vice-Presidency of the Re- 
public. The independent and more enlightened 
opinion of the country condemns the above selection, 
as the names of eminent citizens have been 
overlooked to gratify personai interests. Marshal 


way. The coast zone is the only part of Peru that can| Hermes da Fonseca is a good soldier, but as a states- 


man. he is unknown, and as the present financial situa- 
tion of Brazil requires very able and careful manage- 
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ment to avoid a breakdown, his candidature is im- 
peached as unsuitable by such a responsible man as 
Dr Ruy Barbosa, who is backed by the States of Sao 
Paulo and Bahia. According to the general opinian 
of those who keep clear from politics, the political party 
previously in a minority, in order to regain power and 
upset the Government’s plans, found no means to 
achieve their object other than the selection of Mar- 
shal Hermes. The Minister of War had previously de- 
clared to the President that he was not an opposition 
candidate to the Minister of Finance, but a few days 
later he withdrew his declaration, and personally in- 
formed the President of his decision to accept the can- 
didature. The desire of the opposition was thus accom- 
plished, and the President compelled, by the force of 
the sword, as one of the local papers says, to with- 
draw his support of Dr Campista. An opposition can- 
didate has not been proclaimed yet, and may not be 
until a month hence, when the real struggle for supre- 
macy will begin. The elections take place in March, 
1910, but the favoured candidate does not take pos- 
session of his office until Nowember 15th of the same 


year. Traders generally, and especially the foreign 
interests, are dead against a ‘manu militatre’ 


Government, and the present unsettled state of affairs 
has already been reflected in the futures drawing rate of 
some of the private banks by adropof 7. It has been 
rumoured that. the Minister for Foreign Affairs is in 
favour of the candidature of Marshal Hermes, and 
that as soon as Brazil is in possession of her new naval 
armament, which should be completely delivered during 
the coming Presidency, the question of the River Plate 
waters, which keenly interests this country, will be 
broached and decided one way or the other.”’ 





Employment in May.—Empioyment in May was, on 
the whole, somewhat better than in April. In the 416 
trade unions, with a net membership of 699,779 mak- 
ing returns to the Board of Trade, 55,473 (or 7.9 per 
cent.) were reported as unemployed at the end of the 
month, as compared with 8.2 per cent. at the end of 
April, and 7.4 per cent. at the end of May last year. 
There was a decline in coal mining owing to the les- 
sened demand for house coal, usual at this time of the 
year, and a seasonal improvement in the building, 
wood-working, and clothing trades. After allowing 
for the effect of the Whitsuntide holidays, the percen- 
tage unemployed in the engineering and shipbuilding 
trades remained about the same. Employment in the 
pig-iron, iron and steel, and tinplate trades showed 
some improvement; in the cotton. trade it continued 
moderate, and in the other textiles generally it again 
improved. As compared with a year ago, there was 
a decline in the coal mining, engineering, and printing 
trades; but most of the other industries showed 
some improvement on May last year—a time of bad 
employment. Employment for agricultural labourers 
was regular on the whole during May, although 
day labourers in some districts lost a little time during 
the month. As a rule, the supply of men was equal 
to the demand. As regards dock and riverside labour, 
employment during May in London was generally fair, 
and better than a year ago; at the other principal 
ports it was moderate, and about the same as in April. 
The changes in rates of wages taking effect in May 
coneerned 16,800 workpeople, of whom 2,600 received 
advances, and 14,200 sustained decreases. Amongst 
those whose wages were reduced were 3,650 deputies, 
enginemen, &c., in Northumberland, 5,000 engineers 
in Oldham and district, and 1,650 chain and fittings 
makers in South Staffs. The total computed effect 
of all the changes was a net decrease of just over 
£1,000 per week. Twenty-six trade disputes began 
in May as compared with 24 in the previous month, 
and 29 in May, 1908. The total number of work- 
people involved in disputes which began or were in 
progress during the month was 11,670, or 2,707 more 
than in April, and 43,606 less than in May last year. 
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The Cordoba Central.—The recently issued account. 
of the railway system known as the Cordoba ere 
are the first published since the elaborate schem. _: 
capital reorganisation carried through last year | 
will be remembered that hitherto the line had tin 
worked in three sections, with three separate aces; 
and various capital liabilities, but by last year’s schow. 
the accounts of the Central Northern and the Nor ». I 





NS 


Western sections were amalgamated ; fresh capital w; 
authorised, and the financial relations between «) 
different sections considerably changed. 
changes have done much to simplify the accounts 
make the working of the line more intelligible» },.. | 
the report still remains a complicated document. . 
it is not easy to cover the whole ground in one review 
It may help, however, to an understanding | 
capital in its new form if we show the origin of ¢h. || 
revenue and follow its distribution. The present y. || 
port contains two separate revenue and net re\ nur 1 
accounts, one each for the original line and one 


for the Central Northern. The accounts of the || 
original line work out as follows :— ] 
1307. 1903. Ine. or Dee: | 

8 $ “ | 

Receipts veceeess 2,126,815 .. 2,468,595 + 341.789 | 
Expenditure.......... 1,011,825 1,264,719 + 252,894 | 
Net receipts.......... 1,114,990 .. 1,203,876 + BegRs | 


And for the Central Northern section as follows : 


$ $ 
5,985,860 .. 6,221,174 .. 4 2 


Receipts ....cccesees 235,314 || 
Expenditure ........ 4,038,030 4,178,291 + 140,261 | 

etecearaitoeest ——— ates 
Net receipts.......... 1,947,830 .. 2,042,883 95,053 || 





Thus on both the sections of the line the results have 
improved, and the total net revenue has increased py | 
$183,939, the advance being relatively greater on the 
original than on the Central Northern section. On 
the original line, however, owing mainly to the h 
price of coal, working expenses have risen rather 
sharply, and the percentage of expenditure to receipts 
is now 51.23 per cent., against 47.57 per cent., while | 
on the Central Northern the proportion is 67.16 per 

cent., against 67.46, so that there has been actuaily a | 
slight reduction. Taking the two systems together, | 
we find an increase both in the number and receipts | 
of passengers and in the volume and receipts of goods. | 
The following figures give a comparison between the | 
two years :— 





wn 
idk 








= — Inc. or Dee. | 
. 94, 
Passenger receipts .... 1,541,954 .. 1,660,580 .. +118,626—7°69 | 
Goods receipts ...... 6,277,645 .. 6,527,461 .. + 49,815=0°79 | 
Receipts per mile of line 10,508 .. 11,256... + 4 9=-747=7 11 || 
Expenses per mile... .; 6,541 .. 7,050 .. +  509=7°79 | 
Profit per mile ...... 3,967 .. 4,205 .. + 238=601) 


Thus the expenses per mile have increased propor: | 
tionately more than the receipts, but there is stil! «| 
considerable gain in the net profits per mile. The | 
appropriation of the revenue is an unusually compli: | 
cated business, even after last year’s rearrangement. | 
In the first place, there is a transference from the | 
original to the Central Northern of one-tenth of the | 
surplus left after payment of the 5 per cent. debenture | 
interest. Then we get as available for division) 
£263,164 for the Central Northern and £70,173 for | 
the original line. According to the capital scheme, | 
this is divided as follows :— 


Orteinat Line. £ | Centrat Norrnern. £ | 
First pref. 73%........ 43,500/49% debentures ...... 116,000 | 
Second pref. 5%, ...... 6,000 Consolidation expenses 2,057 | 
Convertible shares .... 1,400| Income debs. 48% .... 142,654 
Ord. stock 9% ........ 18,000) 
5 260,691 
2,473 


Credit First pref. ...... 
Debit ord. stock........ 
After 5 per cent. has been paid on the preference and | 
ordinary stocks out of the original line’s revenue, (W°~ 
thirds of the balance goes to the first preference and || 
one-third to the ordinary stock holders. This year the 
first preference get 7} and the ordinary 9 per cent. |) 
but to pay the stockholders. the g per cent. £409 has | 
to be taken from their funds. 


68,900 | 
1,682 Credit Income debs. .. 
409 
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the Restoration of San Francisco.—The reconstruc- 


| son of San Francisco made steady progress during the 
| vear 1908, and it is expected that by the end of the pre- 
| sent year the city will have resumed its old life and 
| conditions. _Four years will then have elapsed since 
| San Francisco "’ was destroyed by earthquake 
fre; and, according to Mr Consul-General 
iern’s latest report, these four years have not been 
| wasted by the citizens. For the new city, like 
| London after the Great Fire, 1S from the point of view 
| o¢ health and comfort far superior to the old. Over 
even millions sterling was spent last year in buildings 
and alterations, and the new structures in the business 
jart of the city are large and “ immeasurably better 
than those which were destroyed.’’ Plenty of hotel 
'| accommodation has been provided, and more travellers 
|can be housed now than before the disaster. The 
Chinese portion of the city, ‘‘ which was formerly a 
nucleus of filth,’’ is now a model of cleanliness. The 
suburbs of Sam Francisco have profited immensely 
the disaster, which settled a large population 
among them. The residents in these districts have 
accomplished great results by their concerted action. 
They have, generally speaking, developed street 
improvements, artificial lighting, street railways, 
et cetera, so that the suburbs are places of com- 
fortable abode supplied with all the conveniences 
of old residential districts. Practically all the 
retail tradesmen, it is expected, will return to the busi- 
ness quarters during the present year, ‘‘ and when ad- 
justments have been made after this radical movement, 
approximately normal conditions should prevail.’’ San 
Francisco’s rapid recuperation and rehabilitation in 
this remarkably short period, adds the writer, has only 
been possible because the city was little in debt, was 
“ wealthy with the wealth well distributed,’’ and with 
| very few poor people among its population. It also has 
| the resources of the State of California to support it, 
j}aad to some extent those of the entire Pacific coast. 
| \ny inland city with all these things in its favour might 
| have been rebuilt in time, but the ocean commerce of 
| this port has been one of the important factors which 
has made the rebuilding possible in less than three 
years (1906-9). Business in San Francisco suffered 
more or less from the commercial depression which was 
| general in 1908. It is still suffering, to a certain extent, 
| from the enormous loss of capital destroyed in the dis- 
| aster of 1906. Imports declined heavily during the 
j year, and the bank clearings show a decline of 
| 478,487,870. 
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| Registration for Accountants.—In a recent issue we 
| drew attention to the Bill for the registration of 
| accountants, which has been prepared by the councils 
jof the Institute of Chartered Accountants and the 
Society of Incorporated Accountants and Auditors. Re- 
| ‘erring to our former note, a correspondent writes :— 
Inasmuch as the Bill provides that unqualified persons 
| Shall not be permitted to practise as professional 
| «ccountants, it is important to observe what qualifica- 
ton signifies. As was pointed out in the previous 
| article, all present or future members of the Institute 
| or Society are entitled to registration. These two 
| bodies stand out from all other organisations of 
| ccountants in England on account of their large mem- 
| Lerships, the conditions which must be fulfilled before 
\<dmission to membership, the reputation they have 
gained in the public estimation, and the strict super- 
| ‘sion exercised over their members by their respective 
| Councils. The Institute of Chartered Accountants in 
| England and Wales was incorporated by Royal 
| 

| 


| Charter in 1880, and included among its original mem- 
| bers nearly all the leading public accountants of Eng- 
} land and Wales, and its membership now numbers 
|| Marly 4,000, Admission to the Institute can only he 
| $ained after five years have been served under articles 
| {0a practising chartered accountant (three years in the 

case of a graduate of any university in the United 

Kingdom), and after the necessary examinations have 


been passed. These examinations embrace a wide 
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range of technical subjects, and their severity imposes 
a critical test of the qualification of the candidates, in 
so far as examinations can do so. The Society was in- 
corporated in 1885 under the Companies Acts, and its 
membership now exceeds 2,200. The conditions 
governing admission follow those of the Institute, but 
service under articles is not a necessity. Where 
articles have not been entered into, however, a period 
of service with a public accountant of not less than 
nine years is required before a candidate can sit for the 
final examination. With the tremendous expansion 
in joint-stock enterprises, the duties and responsi- 
bilities of auditors have greatly increased. Act 
after Act of Parliament has been passed with 
the object of safeguarding the investor in joint- 
stock companies, and with these Acts the duties 
of auditors have been extended, but so long as any 
person, without even the slightest qualification, is 
allowed to practise as a professional accountant, as is 
the case at present, the efficacy of the safeguards set 
up by Parliament is liable to be rendered void. Such 
a Bill as that under consideration will protect the 
public from the danger of relying upon unqualified per- 
sons to undertake the onerous and responsible duties 
of a professional accountant; in the protection of the 
public the profession will find its reputation increased ; 
the growth of the science of accountancy will be stimu- 
lated, and the practical application of that science to 
the business needs of the times will be advanced. The 
Bill has the practically unanimous support of the mem- 
bers of ‘the Institute and the Society, and it is interest- 
ing to note that the Board of Trade has also expressed 
its approval, and considers the Bill to be fair to all 
existing interests. 


Lipton’s Banking.—The net results of Lipton, Limited, 
in the year 1908-9 are remarkably like those of the 
previous twelve months, and, owing no doubt to the 
new capital expended and to the large advertising 
scheme, the trade depression does not seem to have 
interfered much with the company’s business. The 
gross trading profits, in fact, are nearly £100,000 
larger than in 1907-8, but expenses have been very 
nearly doubled, and the net profit is within 450 of the 
old figure. The amount brought forward was rather 
smaller, and the sum available for distribution is re- 
duced by £2,300. The following figures provide a 
three years’ comparison :— 








1906-7. 1907-8. 1908-9. 
‘ . 54.813 

Trading profit andinterest,&c. 228,027 .. 974.336.... 3B, 
Secaee of management.... 55,898 75,771 147,715 
172,129 198,564 .. 211,098 

Bad debts, depreciation fees, 

ae area 26,075 ..° 35,787 .. 48,371 
146,054 .. 162,777 aaa 

interest...... oo. a. ae , 
coat: ea iE 126054 .. 142,777 142,727 
Preferential dividend...... -. 50,000 .. 50,000 50,000 
76,054 92,777 ane 

Ordinary dividend ........-. 65,000 80,000 .. ' 
Ralanes bated forward .... 11,435 22,488 .. 20,264 
Balance carried forward .... 22,488 20,264 .. 19,319 


Thus the sum available for distribution among the 
ordinary shareholders before the inclusion of the 
balance forward was only £50 less than last year, but 
owing to the issue of £250,000 ordinary shares in 
July it takes more to pay the 8 per cent. dividend. 
In 1g08-9 rather more than £,93,000 went to the dis- 
tribution, as against £80,000, and in the current year 
the full £100,000 will be needed. The issue was 
undertaken as part of the forward movement for 
pushing the company’s business by advertising, open- 
ing fresh shops, and starting new cafés. The directors 
are confident that the new ventures will be successful, 
and that the fresh capital will be of great value to the 
company. Another new departure of the year 1s the 
scheme of accepting deposits in a savings bank, which 
was started in connection with the shops last autumn. 
We referred at the time to this scheme, and stated our 
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opinion that the, keeping of a shop and a savings bank | of the net tonnage was 8,588,947 tons, and of th 
together was not a good arrangement. This view | transit receipts 80,006,o13f ; yet in 1908 the net ton. 
is not weakened by an analysis of the present balance- | nage amounted to 13,633,283 tons, and the transit eng 
sheet, which shows a much less sound position than | ceipts to 108,452,235f. : 
that of last year or of two years ago. It is worth 
while to set out a few of the changes that have taken 
place in this period :— Railway Amalgamation and Railway Accounts,— 
Mr Churchill’s promise to publish the terms of the 
Inc, or | 4greement between the Midland and the London anq 
1907. : Dec. | North-Western Railway has not yet been fulfi!! 


LIABILITIES. 


; ed, 
Share and debenture capital 2,500,000 2,750,000 + 450,000 though the documents are daily expected. It is, how. 
Bills payable P "41833 .. 212 = + 171149 | Ve evident from information which has come to the |! 
Bank overdraft : a .. + 393,745 | knowledge of the Stock Exchange through unofficial] 
Sundry creditors a is 95,071 | channels that the anticipated economies are expected 
Profit and loss balance ee ° 19,331! to be very large. It is greatly to be regretted 
a 365.888 69.022 that information of this kind is allowed to leak 
Depositors : os. ae 67,321 | Out before it is made known to the public, 
On Monday the President of the Board of Trade || 
: £ £ £ announced, in answer to Sir F. Channing, that || 
eee are sel eaiaiae eae “ eo “s ataie a Departmental Committee will be appointed to con. | 
phe eee Pe 657,738 .. 2,290,628 .. + 632890 | Sider and report as soon as practicable what changes, jf 
Sundry debtors ............ 187,593 .. 256,147 .. 68 554| any, are expedient in the law relating to agreements 
Money paid in advance and among railway companies, and what, if any, genera] 


Investments market value 1, 126043 1. 101'S87 .. 7. gage | Provisions ought to be embodied, for the purpose of] 


Cash at handand bank .... 65,025 ., 69,675 .. 5,650 safeguarding the various interests affected, in future | 
To:accept neatly. £70,000. of poor .men’s deposits Acts of Parliament authorising railway amalgamations || 
run up an overdraft ahs 1 ; P bills or working unions. Mr Russell Rea has consented to | 

P = nearly £400,000, increase bills | act as chairman of the Committee, and Lord R. Cecil, | 
payable by £170,000, reduce investments by £24,000, 1 | 


3 : , Sir Maurice Levy, and Mr. G. H. Roberts have avreed 
and finally to add only £3,650 to cash in hand, is a| to serve on it. Other members are Lord Hamilton of | 


very questionable policy. The balance-sheet is quite | Datzell, Lord Newton, Mr J. S. Beale, Mr Alexander || 
unsuitable for a savings bank. Siemens, Mr Ernest Moon, and Mr W. Temple Franks. || 
After sitting for three years the Departmental Com. || 
The Suez Canal.—The annual statement of the British | mittee on Railway Accounts has at last issued its |) 
| Suez Canal directors, giving statistics for the last three | feport. It proposes that legislation should be intro- 
years, has just been issued. Briefly summarised, the | duced revising the existing form of statistics and 
return shows a decrease of 1,095,151 tons in the net financial statements in such a way that the half-yearly 
tonnage for the year 1908, as compared with | accounts would become unnecessary. On the vexed 
that of 1907, and an increase of 187,779 tons question of ton and passenger mileage statistics the 
as compared with that of 1906. The decrease in| report takes the line that though their usefulness would 
the net tonnage had the effect of reducing the| be very great, there has not been made out a sufli- 
gross receipts, which amounted in 1908 to| ciently strong case for compelling the companies to | 
108,452,235f, as against 116,000,096f in 1907, and | incur the necessary expenditure. Messrs Ackworth, | 
108,161,896f in 1906. The number of vessels which Paish, and Peel have, however, dissented from the | 
passed through the Canal was 3,975 in 1906, 4,267 in| ™ajority, and consider that the collection of these | 
1907, and 3,795 in 1908, of which 2,333 in 1906, 2,651 figures should be made compulsory. 
in 1907, and 2,333 in 1908 carried the British flag. 
There was a decrease of 1,193,066 tons last year, as ; 
compared with 1907, in the tonnage of British vessels,| Australian Politics and Finance.—Our Sydney corte: | 
which amounted to 8,299,931 tons in 1906, 9,495,868 spondent writes under date May 11th :—The Premier || 
tons in 1907, and 8,302,802 tons in 1908. During|of New South Wales has_ taken exception to || 
the same period the tonnage of German vessels has in-| Some recent statements of The Times corre: |) 


creased from 2,155,552 tons in 1906 to 2,253,651 tons| Spondent in Sydney which are not only incor: | 
in 1907 and 2,310,507 tons in 1908. The percentage| rect, but convey a_ very unfavourable impression | 
of British vessels and their net tonnage fell in 1908 to| Of the State’s methods of conducting immigra-) 
58.8 and 60.9 respectively ; in 1907 they were 62.1 and| tion. The assertion that the Government pretcrs | 
64.5 per cent., and in 1906 58.7 and 61.7 per cent. | to import men with £48 rather than men with £50 Is } 
The percentage of German vessels and their net ton- | denied by Mr Wade, for no such distinction is made. | 
nage was 15.4 and 16.9 respectively, as compared with Those who cannot afford to pay their passages are | 
13.6 and 15.3 in 1907, and 14.8 and 16 in 1906, while certainly helped, while the man who can afford to do || 
the percentage of net tonnage of the other maritime | so does not require any help. The extraordinary state: | 
nations using the Canal in 1907 remained practically | ment that married couples with encumbrances are re 
the same as in the preceding year. Froma statement fused help while childless couples are advised to remain | 
of the shipping for the year 1908, arranged under its | childless for some time, is so improbable as to carry | 
various categories—merchant vessels, mail steamers, | its denial on the face of it. The Broken Hill situation | 
ships of war, &c.—we gather that, of 2,762| does not improve. The men decided by a vote of | 
merchant vessels and vessels in ballast, of a/| 2,223 to 523 that they would not work if any unionist) 
net tonnage of 9,757,903 tons, passing through | were victimised by the Proprietary or by Block 10. | 
the Canal, 2,021 ships, of a net tonnage of| The votes cast were only 2,746, little more than half |) 
7,377,894 tons, were British, being fully 73 per) the number of miners. The Proprietary still refuse to 
cent. of the number and fully 75 per cent. of the | concede the combined unions their terms, and there the 
tonnage ; 310, or 11 per cent., were German vessels, | matter rests. Holland, who went to Broken Hill late 
whose tonnage was 11 per cent. of the whole ; France, | in the strike, and talked dynamite and violence, a 
Holland, Russia, Austria-Hungary, Denmark, Norway, | been convicted at Albury, and sentenced to two a 
Sweden, and Turkey combined furnishing a total of | hard labour. The sentences passed on him and ae 
13.2 per cent. of the vessels and 11.8 per cent. of the | three men at Broken Hill have aroused much indigna- 

tonnage of the carrying trade to the East through the | tion among the unionists. The Marine ees : 

Suez Canal. In the ten years 1891-1900 the annual | claim has been settled. On the Sydney Stock “ 

net tonnage of vessels. using the Canal ranged from | change business in investment stocks has been . 

8,698,777 tons to 9,738,152 tons, and the transit re-| throughout the week, with a continual tendency a : 

ceipts from 83,422,101f to 90,623,608f. The average provement. In mining stocks things were very resi 
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and a large amount of business was transacted at ad- 
yanced rates, especially in silver and copper shares. 
Proprietary scrip rose to 35s 3d, while Broken Hill 
Souths paid moved from 87s 3d to gos. Mount 
Elliott’s 69s on 5th were 78s 6d on 1oth inst., while 
other Queensland copper stocks rose also. Great 
Cobar, 76s 10d some months ago, were sold at 1ogs. 
Investment stocks were in fair demand in Melbourne 
during the week, — Copper shares itnproved generally 
| owing to the rise in the price of the metal, and higher 
|| prices were obtained for all the main Queensland 
| stocks. Barrier shares were in request at slightly ad- 
yanced prices. Gold stocks were well dealt in. Long 
Tunnel Extended (Walhalla) shares fell heavily owing 
to the expectation of a payable reef at 3,000 feet not 
|| being realised. Standing at 76s on the 4th inst., they 
|| fell to 38s on the 6th inst., and are now 25s. : 








Short Time in the Cotton Trade.—The proposal of the 
Cotton Masters’ Federation committee, writes our 
Manchester correspondent, to run the Lancashire 
mills, using American cotton, four days a week during 
July and August is likely to be supported by the neces- 
sary 80 per cent. of the spindles. Several outside fac- 
tories are expected to join the movement. This week 
the depression in yarn has been accentuated by a rise 
in the raw material, for the margin between twist and 
weft and cotton is actually narrower than ten days ago. 
The weaving trade is hardly likely to organise shorter 
hours, though manufacturing piece goods is a very 
unprofitable business. 


Wills and Bequests.—The J/’ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 





& 
Mr Samuel Steuart Gladstone, late of 19 Lennox gar- 

pes i es ihr eaa eca oe dh actin saccades s ccuvacecacctduecnds 145,759 

|| Mr Holbrook Gaskell, late of Woolton Wood, Much 

SS WoOltoel,: Eee, bis cansedescvoedovtacasnnsctienssnesanasened 433,251 

| Mrs Annie Jane Holborn, late of Fern Cottage, Camp- 

BD Game BEIT senctesccachhovnyssubossntedvetecssbpsseddocnnccsasesssteces 52,581 

| Mr John Gatehouse Raymond, late of 7 Pulteney street, 

DBO i cc stetaetse ocbdphdddaab sled brqngwensebteenh sagesisipanassitatnes 59,299 
Mr Charles Morrison, late of 93 Harley street............ 6,606 ,666 
Mr John Barber Hobson, late of 244 Fulwood road, 

BS SReRERG  wicideaninipediotnaicheaanbive cused aekacwesent pt esiecccasebsen’ 51,374 

|| Mr James Pomeroy, late of 44 Bryanston street............ 49,819 

|| Mr Isaac Dixon, late of Spikeland road, Liverpool...... 40,883 

|| Mr Charles Latter, late of Kensal House Kensal Green 40,820 

| Mr Thomas Boney, late of Southwood House, Highgate 35,527 

| Mr James Wilkie Dunlop, late of 6 Gloucester crescent 32,387 

| Mr Horace St George Voules, late of Dyke road, 

DRONE :vssincnaceentaionereebdabeneinrsevovesetgnacehbasanstscetoons 32,027 
Dame Henrietta Otway, late of 34 Eaton square......... 17,514 

Dame Mary E. A. Osborn, late of The Holt, South- 

| bourne, near Chirletcharchs  ........200....0ccssccssscsscseessse 12,166 

| Lady Victoria A. E. Lambton, late of 5 Culford gardens, 

CROURIN sp coktiaiden skeiinaieadadi Aadiinibprigtbedinninemmnsnsenctences 6,502 





Tue Board of Agriculture is informed that the Agri- 
cultural Exhibition to be held at Buenos Ayres from 
June 3 to July 31, 1910, will comprise all kinds of 
| Products, including agricultural machinery. Cattle and 

all animals will be received under the restrictions set 
forth in the sanitary laws of the Republic. Applica- 
| ton for space for cattle will be received up to February 
10, 1910, and for other purposes up to November 10, 
| 1909. A copy of the regulations and the programme 
| can be seen on application at the offices of the Board, 
8 Whitehall place, London, S.W. 








Tue following changes of management are 
announced :—The directors of Lloyds Bank, at their 
meeting On the 11th inst., appointed Mr R. V. Vassar- 
Smith to be chairman of the bank, in succession to the 
late Mr Spencer Phillips, and Mr J. W. Beaumont Pease 
to be deputy-chairman. Mr Henry Neville Gladstone, 
of Messrs Ogilvie, Gillanders, and Co., has been 
appointed to the seat on the board of the Peninsular 
aud Oriental Steam Navigation Company vacant by 
the death of Mr Samuel Steuart Gladstone. Admiral 
Lord Charles Beresford has accepted a seat on the 
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board of the Australian Mutual Provident . Society. 
The directors of Wm. Cory and Son have elected Sir 
Arthur C, Cory-Wright, Bart., to be chairman of the 


company, in succession to the late Sir Francis Cory- 
Wright, Bart. 








Soreign & Colonial Correspondence. 


THE GERMAN TAXATION—BANKERS’ ACTION. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, June 16. 

Tue Reichstag, upon reassembling yesterday, found on 
the table the Government’s Bills for new taxes to be 
substituted for the Bills that have been rejected, and the 
first reading of the substitute measures began to-day. 
These consist of Bills for extending the inheritance tax 
to direct heirs, for taxing fire insurance policies, for 
raising the stamp tax on the issuing or listing of securi- 
ties, for taxing transfers of real property, for increas- 
ing the stamp on bills of exchange running longer than 
three months, and for introducing a stamp tax on 
cheques. 

The Government’s new inheritance tax is designed 
to take the place of the estate duty and other forms 
of death duties embraced in its original scheme of 
finance reform, all of which had been rejected by the 
Finance Committee. The new Bill is a distinct disap- 
pointment to the Liberal and Radical supporters of the 
Government’s original death duties. After all its strong 
talk about adhering to its position that approximately 
one-fifth of the new revenue must be collected in the 
form of death duties, its new inheritance tax can only 
be regarded as an attempt to save its face. It had 
estimated that its original proposals—embracing an 
estate duty, appropriation by the State of intestate 
estates to which there are no direct heirs, and a re- 
vision of the existing inheritance tax—would yield 
£,4,600,000 a year, but its estimate of the yield of the 
new inheritance tax is only £(2,750,000. 

This heavy reduction is caused by various provisions 
introduced into the measure, with the design of making 
it acceptable to its Agrarian opponents. Property 
brought into a marriage by husband or wife is to be 
exempt from the tax upon the death of the other 
member of the union ; estates of not above £1,000 in 
value, as well as all legacies of children of not more 
than £500, are also left free. The last-named exemp- 
tion also applies to the legacies of husbands or wives 
without children. Another large concession to Agrarian 
objections is the provision that all personal property, 
except capital investments, are not to be included in 
determining the value of estates. A still more impor- 
tant concession is in the manner of determining the 
value of landed property. Instead of assessing it at its 
market value, the Bill proposes to take its average 
yearly yield in revenue, multiply this by twenty, and 
make the result thus obtained the basis for assessing 
the inheritance tax. , 

The proposed tax upon fire insurance policies is } 
per mille upon their face value, and its estimated yield 
is £1,750,000. The tax has met with strong objections 
from the commercial classes, since it can in no sense be 
regarded as a tax upon property as such. It makes no 
discrimination in favour of property encumbered with 
debt, and in the case of commercial houses, which must 
necessarily operate with a large working capital, 
usually borrowed, the tax will amount to a most onerous 
burden. It has been shown that in some cases the tax 
will increase the cost of insurance to a well-nigh pro- 
hibitive point. Commercial organisations have put in 
strong objections to it. 

The increase of the listing tax is put down for 
£500,000 of new revenue. This tax also has met with 
serious objections, in view of the fact that the existing 
stamp is already a serious obstacle to financial opera- 
tions. Henceforth the listing tax on home stocks will 


be 2} per cent., instead of 2 per cent. ; on foreign stocks | 
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3, instead of 2} per cent. ; on home bonds (other than 
those of the Empire and States, which are free) and 
the bonds of foreign States and municipalities 1 per 
cent., instead of 6-10; and on other foreign bonds 14 
per cent., against 1 per cent. 

From the land transfer tax the Government expects 
to get 41,000,000. While the tax is only one-third of 
1 per cent., it comes as an addition to State and local 
taxes on such transfers, which are very much higher. 
The Government accompanies its Bill with a report on 
the unearned increment tax, which it rejects for the 
present as an Imperial tax upon the ground that a great 
many cities have already adopted it. The increase of 
the stamp on long bills and promissory notes is put 
down for another £/1,000,000. 

The stamp for cheques will be uniformly 1o pfennigs 
(about 14d), and it is expected to yield £500,000. While 
the rate is not heavy, the financial community regards 
the tax as extremely inopportune at this moment. 
‘During the recent period of dear money a propaganda 
was begun by the banks in favour of the use of cheques 
in place of cash payments. The volume of cheques 
issued in Germany is surprisingly small, and intelligent 
bankers have long been convinced that the financial 
well-being of the country requires a more extensive use 
of them. The Government, too, realised that this was 
necessary, and more than a year ago a law was finally 
passed properly regulating the equities connected with 
the use of cheques. Since that time the volume of 
cheques passing through the clearing-houses has been 
steadily increasing, notwithstanding the diminished 
movement of trade and reduced commodity prices. It 
is now feared among bankers that the cheque stamp 
will seriously impede the transformation now going on, 
if not cause an actual diminution in the use of cheques. 

The total yield of the new taxes is estimated by the 
Government at £7,000,000. A part of this sum is to 
take the place of the Committee’s proposed quotation 
tax, unearned increment tax, and tax upon the turnover 
of large grain mills, all of which the Government 
rejects. 

The discussion of the new measures was begun in the 
Reichstag to-day with a speech from the Chancellor. 
He insisted upon his well-known position that the 
Government will carry through the finance reform with 
the assistance of the Liberal parties, and that the in- 
heritance tax must constitute a part of the scheme. He 
further attempted to persuade the Conservatives to 
abandon their opposition to the latter tax, holding up 
to them the probable ill effects that their rejection of it 
would have upon their own future as a party. The 
Chancellor’s words at times took on almost the 
character of a farewell address to the Reichstag ; but, 
taking up finally the question of his own position, he 
reiterated his previous utterance that he would remain 
in office as long as it pleased the Emperor to keep him, 
and as long as he himself was convinced that he could 
serve the country. His speech throws no light upon the 
obscure political situation of the moment. He gave no 
indication of what the Government will do in case the 
inheritance tax is rejected, a result which he seemed 
to expect. 

A remarkable meeting was held here on Saturday 
afternoon for the purpose of protesting against the 
course of the agrarian parties in the matter of the 
finance reform. It was called jointly by the Central 
Association of German Bankers and the Central Asso- 
ciation of Manufacturers. Great enthusiasm was 
awakened by the call throughout the commercial and 
financial world. It was the first time in the history 
of the Empire that those classes had attempted to act 
together in repelling agrarian aggressions; and the 
call awakened a thrill of sympathy to the remotest 
parts of the country. Hence the meeting of Saturday 
was an event that will long be remembered. Some 
2,400 delegates attended, representing about ten 
chambers of commerce and stock exchanges, and about 
400 commercial organisations of various kinds ; and 
the attendance at the meeting, which was held in a 
huge circus, was above 6,000. The great masters of 
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finance, the captains of industry, trade, and transporta- || 
tion—in short, all who are representative of progres. 
sive modern Germany—were present, and a number «+ | 
them made addresses. , 

The most significant result of the meeting was ¢) 
decision to establish a permanent organisation, to }, 


bye | 


called the ‘* Hansa League of Workshops, Trade, and || 
Industry.’’ It proposes to act as a defensive organis.. 
tion for warding off further harm to the non-ag¢ricy|- 1) 
tural population from the agrarian interests. \WWhj). |) 
the meeting was, on the surface, a protest against thy. | 
taxes adopted by the Finance Committee, the real jy 
pulse which led to it was the rejection of the dea: 
duties by the Conservatives and Clericals, which w. 
regarded as the result of the agitation of the Agrariny | 
League, reflecting the unwillingness of the great lang. || 
owners to bear their just share of the new direct taxes, |) 
The new league proposes to try to influence the || 
selection of members of the Reichstag, with a view of || 
getting a more satisfactory representation of business || 
interests. It also proposes as one of its aims to|| 
smooth away political differences among the burgh; || 
parties. The latter will be a large task, and it is pre- | 
cisely at this point that the League will meet with | 
greatest difficulties. Its elements are exceeding] 
diverse in respect to many capital questions. 1 
great manufacturers are Protectionists, while a larg 
part of the urban population represented in the leagu: 
favours Free-trade, or, at least, large reductions o! 
Customs duties; friends and foes of social reform 
legislation are in it. Hence the league is und rtaking 
an exceedingly hard task. There is much enthusiasm 
behind it, however, and it is probable that it may suc- 
ceed in making its influence felt on future legislation. 
If a compact organisation of the classes represented 
can be maintained and rendered effective, it must lead 
to nothing short of the remaking of Germany's 
economic history, for the existing agrarian policy oj 
the Empire represents the interests of less than 29 per | 
cent. of the population. | 


Sti 





FRANCE—STEEL CORPORATION SHARES IN | 
PARIS. 

(FROM OUR PARIS CORRESPONDENT. ) : 

Paris, June 17. 


THERE appears now to be a serious hitch in the negotia- 
tions for the admission of shares of the United States j] 
Steel Corporation to the Paris market. It was in 4| 
measure brought about by a protest to the Govern 
ment by the French Committee of Iron Masters 
(Comité des Forges). It is now probable that the in-| 
troduction of such shares will not be authorised, 
either on the official market or the coulisse. The 
Minister of Finance is stated this week to have 
informed the parties interested that the Diree 
tion of the Registration Bureau could not recog: 
nise such shares as qualified for the appointment | 
of a representative responsible for payment of Wr 
taxes to which they would be subject in France. 
might be accepted if nominated by the Steel Company, 
but not if appointed by a third party, as intermediaries 
are not recognised in the nomination of a represt cng 
tive responsible for the payment of the duties. re 
shares for which admission to quotation was ¢™ 
manded were not those of the Steel Company, but 
presentative titles created by and held by trustes 
Such shares, even if given in exchange for the origin 
shares, would not qualify these latter for arbitrage 
with New York and London, as they would have been 
put on the Paris market without the acceptance of : 
French representative responsible for the pay ment ; 
the taxes as required by the law of April 13, 589°. 
The same reasons would exist against the introduc: 
tion of the shares on the coulisse. M. Caillaus, 
Minister of Finance, does not, in fact, refuse adm!ssi0" 
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l| of the shares, but the acceptation of a duly authorised 
| representative whose appointment must precede the 
| introduction of any Bourse securities on the 

'| market. : 

| \ conflict between the French and English Govern- 


ments on a question of pilotage due occupied part of 
» sitting of the Chamber of Deputies this week. M. 
Paul Bignon, Deputy for Dieppe, called the attention 
of the Minister of Foreign Affairs to a clause in the 
English Merchant Shipping Act of 1906, which he 
i deciared to be a violation of the Franco-English Con- 
vention of 1882, under which officers of each country 
were exempted from the obligation to employ pilots 
i. ports of the other if they had obtained, after an 
examination, a certificate of competency. The law 
appears to have been applied on both sides until re- 
cently without giving rise to any difficulties, although 


and in English Channel and Welsh ports, whose ser- 
vices were dispensed with by French ships, mostly 
colliers, whose masters were qualified to act for them- 
selves. A clause, Art. 73, in the English Merchant 
Shipping Act of 1906 declares that in the 
future no pilotage certificates should be granted 
to the officer of any foreign ship unless he was a 
British subject, but that certificates granted to a 
foreigner previously to June 1, 1906, might be 
renewed. The consequence was that although 
French captains might retain the certificates they 
already possessed, no additions to the list could be 
made, while all English captains could continue to 
enjoy the privilege without exceptions. The English 
Act of 1906 affected, it was said, the port of Dieppe, 
in which there were two lines of steamers running to 
English ports. These are the steamers of the 
Brighton and Western of France, now the State rail- 
| ways, all the cargo boats of which are French, with 
one-half the passenger vessels, also the Worms 
steamers that run twice weekly between Dieppe and 
Grimsby. According to M. Bignon, that firm paid in 
i908 12,000f for pilotage in the Humber, while Eng- 
lish ships that came to Dieppe were absolutely free ot 
pilotage dues. M. Pichon, Minister for Foreign 
| Affairs, agreed in his reply with all the statements of 
M. Bignon, and said that he had already made repre- 
sentations to the English Government, but without 
On April 15th last, however, Sir Edward 
had written to the French Ambassador in 
London to express a desire to come to some arrange- 
|}ment, and informing him that the Interministeria! 
Pilotage Commission which had commenced its sit- 
tings in London, was about to examine the question. 
li, however, M. Pichon added, the decision of that 
body did not afford satisfaction, France might be led 
to exercise reprisals on the English steamers entering 
the port of Dieppe. 

After many postponements, the Customs Tariff Re- 
vision Bill came up for discussion in the Chamber on 
Tuesday. It is, however, understood that the Depu- 
ties will confine themselves to a general debate during 
the present Session, and that the articles will only be 
voted in the autumn, after the long vacation. A first 
decision—an important one—was, however, taken— 
that on urgency, according to which a single reading 
of the Bill will suffice for it to become law—was come 
to. A vote on that point was taken, and the results 
were that 4o8 Deputies were in favour of urgency 
against a minority of 124. Those numbers may be 
taken as representing the opinions of the Deputies, 
the majority, which included the Ministers, being the 
Protectionists, who hope to rush the articles through 
the Chamber by a single vote. The proceedings on 
this first day of the discussion were quite academic, 

th parties putting forward arguments relative to the 
respective advantages of Free-trade and Protection, 
with the usual marshalling of statistics drawn from 
the trade of the different countries at different dates. 

¢ debate was adjourned. 

An entire sitting of the Chamber—the fourth—was 
taken up yesterday with the discussion on the Bill for 
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renewing the postal service contract with the Messa- 
M. Chautard, Deputy for 
Marseilles, spoke at great length in defence of the 
Bill, the report on which he had been charged to draw 
up, after which the debate was again adjourned for a 
week, until Wednesday next. It was rumoured that 
the Budget Committee had been unofficially informed 
by the Government that if the Bill was not adopted, 
but referred back to the Committee, as appears will 
probably be the case, a new scheme would be submitted 
to the Chamber to put up the contract to public tender 
on the same terms of an association with the State, 
as had been agreed upon with the Messageries Com- 
pany. The great objection of the Deputies to the con- 
tract was that it had been made privately with the 
Messageries Company, without competition by tender. 

French trade returns, as shown by the Customs 
tables for the five months of the year, are scarcely as 
satisfactory as those for the four months. The in- 
crease in the imports compared with 1908, which then 
amounted to £°5,684,400, had declined to £$5,101,840 
at the end of the fifth month; the gain in the French 











exports had also receded from 46,119,800 to 
£,5,093,960. The totals from January rst to May 31st 
in the two years were as under :— 
IMPORTS. 
Increase or 
19¢8. 1909. Decrease. 
a £ £ 
Dah: 66. Jt ecccees ae 15,315£00 .... 32,615,360 — 2,700,240 
Raw materials ..... e+- 61,511,320 .... 69,256,920 + 7,745 600 
Manufactures ...... coos Saeneaee « 18,768,600 .... + 56,480 
a ei ae 95,539,040 .... 100,640,880 + 5,101,840 
EXPpoRrts. 
Increase or 
1908. 1909, Decrease. 
£ £ £ 
PEE wc ccaduiduc cence «+ 11,098,560 .... 11875520 .... + 776,960 
Raw materials....... e+e 21,359,560 .... 24,072,400 + 3,313,040 
Manufactures .......... 42,732,960 .... 44,299,200 .... + 1,566,240 
Post parcels...... esocee EE cece STH ne *& «=F 
Totals...... stwésuns 82,713,640 88,407,600 + 5,693,960 


The post parcels in the exports comprised a sum of 
£479,080 in silk wares, against £690,200 in 1908 :— 

The gold reserve at the Bank of France gains 
£397,940 on the week, all received from New York. 
With the London exchange at 25f 20c, Paris does not 
compete with Bank of England for the gold that 
comes on the London market. Private discount has 
further hardened to 13 to r}. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 

vane B, 1909. une 1909. June 3. 1908. 

° ° © 

Capital of the Bank........ 182500000 u .. 182,500,000 0 .. 182,600,000 0 
Profitsin addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
TROSETUG: oc ccccaccccecdes .e. 22,106,750 14 .. 22,105,750 14 .. 22,106,750 14 
Keserve of landed property 4,000,000 0 .. 4,000,000 © .. 4,000,000 0 
Special Reserve.........- .. 840744416 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation........5,006,862,805 0 ..5,050,459,895 0 ..4,735,658,4C5 0 
Interest on securities ..... . 21,171,987 77 .. 21,795457 3 .. 20,095,154 97 
Bank notes toorder ...... 49922 .. 5018827 2 .. 4,838,257 67 


4,980, 

reasury account........-. . 154,953,310 15 .. 126,841,738 77 .. 171,478,429 31 
Gaveae accounts, Paris.... 659,812,956 31 .. 634,505,857 75 .. 539,892,377 83 
Do branchbanks .... 82,4 0 , 0 .. 69,778,619 0 

Dividends payable ........ 1,435,053 31 .. 1,475,185 31 .. 
Discounts and sundries.... 13,796.211 37 .. 
Rediscounts ...........+-- | 1,678,675 O .. 1,678,675 0 .. 4,117,461 0 
Bundries .......esceccecess 178,589010 72 .. 169,101,176 55 .. 162,154,657 17 
Total ....... sees -6,352,030,798 65 ..6,331,972,247 92 ..5,956,064,999 24 


CREDITOR. 

ft 6 
..4,593,671,215 80 
ee 17,555 88 





ce f ce 
Cash in hand ...........--- 4,607,259,820 62 ..4,049,619,315 17 
Commercial bills overdue. . 126,844 58 14,296 80 


Discounts in Paris ....... - 234,973,525 75 { 249,779,820 7 


; - 25143019048 jan cae as 
Treasury bills ...... eeeeee 93,754 48 \ 
Dassounes in branches .... 416,560,358 0 .. 387,877,519 0 .. 
Advances on builion ...... 587,000 0 .. 587,000 O .. aes 
Do in brie securities 2. 149,301,167 88°. 148,273,753 12 +. 158,500,954 29 
Do-by branch banks .... 353,980,114 0 .. 55,980,558 0 
Aevense So ne State .... een O «- ¥ = 
Government stock reserve 2,980, - 2,980, o 
asnsvnenenne 9611900 $8 «- 
“and taraiee 35,787,163 16 .. 35,787,015 8 
7,062,844 45 .. 
8,401,444 16 .. 8,407 
Dooiee cece, cccneee 145,298/020-45 ... 152,506,685 16 .. 142,096,274 19 


Total ..co.e---++++-6352,030,798 65 ..6,331,972,247 92 ..5,956,064,999 24 
BANK OF FRANCE RATES. 
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The following were to-day’s closing prices and the 
variations on the week :— 


June 17. 


Three per Cents. ...... 
Russian Fives of 1906.. 
Bank of France Shares.. 1,000 
Banque de Paris ...... 
Comptoir d’Escompte.. 
Crédit Lyonnais ...... 
Crédit Foncier ......+.. 
Suez Canal.........+.+ 
Northern Railway .... 
Western Railway ...... 
Orleans Railway ...... 
Eastern Railway ...... 
Lyons Railway........ 
Southern Railway .... 
Ottoman Bank ......+. 
Meridional of Italy Rails 
South of Austria Shares 
North of Spain Shares.. 
Saragossa Shares .....+ 
Saragossa Bonds ...... 
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Ketters to 1 the Gditor. 


THE TAXATION OF CAPITAL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I see in your issue of June 1reth you have two 
correspondents who are not prepared. to accept my 
‘*dogma.’’ Now, I have no wish to dogmatise, as one 
is prone to do in moments of indignation, partly be- 
cause I believe in demanding of ourselves the justifica- 
tion of our views, and also because in economic and 
social questions shafts of sudden light have a way of 
making problems unexpectedly clear, and sometimes 
from a totally different standpoint. In this case at the 
moment I must confess I am still awaiting that shaft, 
and though I do not happen to be one of those whose 
comprehensive views are dulled in offices by the sput- 
terings of disturbing nibs, yet I doubt if they are likely 
to be clearer amongst the roar of looms. I look at it 
like this. Capital is wealth, employed for productive 
purposes. That is mutually agreed. But I suggest 
to Mr Hindley Smith that wealth is potential capital, 
and not an idle excrescence. He who eats a rich plum 
and destroys the stone has annihilated a potential plum 
tree, and the enterprise, labour, and profit that hang 
thereon. Wealth that brings in easy dividends from 
English coal mines, or from the hot camps of Argen- 
tina, or from any sort of investment in any part of the 
globe; is not idle wealth, though the owner may be lazy 
and prodigal with his dividends. But that possible 
prodigality does not concern this argument, for his 
capital may be promoting the progress of industry at 
home, or a railway in some foreign country, and the 
advancement of a nation. I admit that automatic incre- 
ment in land values, though the inviolability of 
capital still holds good, requires additional arguments 
as regards its rightful owners, for which space is lack- 
ing here. But my impression is that no wealth in any 
country is idle. The owner idles, perhaps, but wealth 
to be idle must be hoarded. It is my idea that all got- 
ten wealth is active or potentially active capital, and the 
dividends and appreciations that accrue are the induce- 
ments that entice capital and create enterprise irrespec- 
tive of the passive owner. 

In these days when the world and its companies are 
financed on a necessarily lordly scale, where should we 
be without our Morrisons and our Morgans—self-made 
‘or not? Destroy their accumulated wealth, this poten- 
tial and ready capital, lessen it by the minutest frac- 
tion, and we are treading the wrong road.* I must 
admit I do not see the opposing argument. I am not 
quite sure if I understand your correspondent when. he 
says that my objection is to the tax not on capital, but 
from the income on capital. I have no objection to a 
fair tax on actual income or any non-capital tax 
whose incidence is fairly graduated, regular, diversi- 
fied, and distributed (but that is Tariff Reform). I do, 

however, object to a tax on capital appreciation, i.e., 
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on our accumulated wealth, the product of our orice 
virile enterprise, or on the capitalised accumulatic 
deserved dividends which have already paid their 
annual toll. I cannot follow Mr Hindley Smith when 
he says the Morrison death duties have not reduced the 
capital of the country. The amount was potential o; 
active capital about to earn, or earning dividends, jrre. 
spective of the inheritor, dividends to be distributeg 
here, or ready to increase the capital account. Novy jt 
goes to the Exchequer, possibly to finance the construc. 
tion of warships—an insurance—the premium on which 
can only justifiably be met from income, or worse, to 
fill, perhaps, the pocket of some vagrant pensioner. Is | 
that spending capital? Till I am convinced on these || 
points it is obviously useless to follow Mr Hindley 
Smith into the question of Tariff Reform and as tp 
whether the money is to be raised from the luxuries 
the rich or the necessities of the poor. For the momen: 
it is to me the question of capital only. I cannot agree 
either with your correspondent that the productivity of 
machinery is entirely dependent on human labour. 
True, capital and labour are mutually useless withou: 
each other, but when he says “‘ that the productivity of 
machinery’s efforts is exactly in proportion as the 
human labour is efficient,’’ I demur to the word 
‘*exactly.”” You cannot separate the capitalist and 
his capital, and I would rather say that the worth of 
the capitalist or of the board of administration that 
represents and guides the capital is far more respon- 
sible for the selection and efficiency of its labour, 
which is expressed through its productivity by hand or 
machine, than labour itself. Mr Harriman is reported 
to have said that his successor is still in the finding, 
His labour doubtless in general is a stable and eff- 
cient quantity. The factor wanting is a new genius. 
A capitalist owns a field. In it grow a myriad ver- 
dant grasses, his labourers. But if the owner has not 
the wit to manure it, i.e., to exploit it through his 
intelligence to the last limit of its possibilities, what, 
then, about its productivity? The blades of grass will 
go their own sweet way ; the labourers in the factory 
likewise. Also, it applies to looms, but this is all by 
way of answer to a digression. I do not think your 
other correspondent is happy in his choices. Neither 
Mr Cecil Rhodes nor Mr Chas. Morrison were married 
men, and the average man does not toil for “ his 
sisters and his cousins and his aunts.”’ 

On the contrary, the average man in daily life puts 
his offspring before the nation, and in such fidelity lies 
a nation’s strength. 
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COMPULSORY MILITARY TRAINING. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I regret that you are opposed to the imposition 
on all able-bodied men of liability for some form of 
national service. 

Our force of regulars will bear no comparison in 
numbers with that of our Continental rivals, and we 
are therefore bound to rely largely on our Territorial 
force. Though this force does very well in the short 
time at its command, those who serve in it, and pat 
ticularly those of us who happen to have a somewhat 
close acquaintance with Continental armies, cannot but 
recognise that—-to say the least of it—fifteen days 
annual training for four years is inadequate prepare 
tion for men who may be called on to meet seasoned 
troops of not less than two years’ service. Soldiering 
is not learnt in fifteen days, any more than dealing, 
bookkeeping or any other mercantile business. If one 
were starting a business or opening a new branch, one 
would not enlist one’s whole staff from clerks who coe 
seeking their first places. The wages bill for traine 
men would be higher, but their value would be com 
mensurate. ai 

The Norwegian system prescribes 126 days training 
in the first year, 24 days in the second year, and a 
days in the third year. Surely this need not either ~ 
terfere materially with the regular forces, be ve 
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| costly to the country, or involve much of a tax on a 

3 of 20. ‘The number of men to be taken annually 
ma s li nan . 5 

i would be fixed by Parliament. our obedient servant, 

i A Business Man. 
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LINE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the Economist of 12th inst. you give an 
article or particulars of Ecuador and Guayaquil and 
the expected prosperity of the Guayaquil and Quito 
Railway Company—but you do not say that this rail- 
way company, which has proved such a failure, was 
started some twenty-five years ago, and though many 
million pounds sterling have been spent on it, it does 
not now pay its way, and that another issue of bonds 
is looming in afew months. The yellow fever is pre- 
valent in Guayaquil, and very fatal. Just think of it— 
this railway started to be built twenty-five years ago, 
and not yet finished.—I remain, yours truly, 

June 14th, 1909. E. Brewis. 


ee ee ee ee 





BOOKS RECEIVED. 
The Precious Metals, comprising Gold, Silver, and 
| 


2 Sgr reg 


Platinum. By T. K. Rose, D.Sc. (London) A. 

Constable and Co. 6s net. 

'| The Evolution of Socialism. Being a Short Account of its 

Growth and Development. By C. J. S. Makin. 

(Birmingham) P. Jones. 6d net. 

| Investment Guide. Compiled by Henry Clews and Co., 
Bankers (New York). 

This is the 12th annval number of Mr. Clews’ useful and handy 
guide to investors interested in Wall Street. Information is given 
as to the earnings, expenses, capitalisation, dividends, &c., of all 
the important railroads and industrial corporations in the United 
States. 

West African Chamber of Mines. 
of the Executive Committee. 
and Regulations. 















































Third Annual Report 
Constitution, Rules, 


Tue first edition of the present issue of the ‘‘ Mining 
Manual’’ has already been sold out, and a second 
edition is now on sale. The publisher is Mr Walter R. 
Skinner, and the price of the book is 15s net, post free. 





NEW CAPITAL ISSUES. 


Imperial Chinese Government 5 per Cent. Tient- 
|| Sin-Pukow Railway Loan.—An issue of £2,000,000 5 per 
cent. sterling loan at par, being the balance of the £5,000,000 
loan. Of the present £2,000,000, £740,000 is offered in 
London and the rest in Germany. The issuing bank in 
London is the Hong Kong and Shanghai Banking Corpora- 
tion. The Imperial Government is directly responsible both 
for principal and interest. The railway will run north and 
south for a distance of 680 miles through the eastern 
provinces Chibli, Shantung, and Kiangsu. It is to be con- 
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structed in two sections (1) the northern or German section, 
from Tientsin to the frontier of Kiangsu, and (2) the 
southern or English section, through the province of Kiangsu. 
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| soUADOR AND THE GUAYAQUIL AND QUITO) 
| 





' 


| Saskatchewan and Alberta respectively. 


drawings beginning in 1918. Any bonds redeemed in advance 







he loan is redeemable within 30 years from 1908 by annual 


will be redeemed at a premium of 24 per cent. The net 
revenue of the railway is to be applied first to the service of 
the loan for the current year and then to the requirements of 
the following year. Apart from the direct obligation of the 
Imperial Government, the loan is secured on provincial 
revenues to the amount of about £440,000 per annum. 
If principal or interest is in default at any date, 
then sufficient provincial revenues are to be administered 
by the Imperial Maritime Customs for the bondholders. 
So long as any of the loan is unredeemed it is to have priority 
over all others as a charge on these revenues. In the event of 
the Imperial Government arranging for the revision of the 
Customs tariff accompanied by decrease or abolition of 
Likin, such revision is not to be barred by this loan. But 
Likin required for the security of this loan is neither to be 
decreased nor abolished except by previous arrangement 
with the contractors for the loan. The Imperial Govern- 
ment will administer both sections of the railway, and the 
engineer-in-chief during the currency of the loan shall be a 
European. The railway administration is to publish 
annually an English report of working accounts and traffics. 
If necessary the Government may authorise a supplementary 
loan. The security is good, and the issue has been a success. 

Port of Calcutta Sterling Loans.—Issue of £700,000 
in 4 per cent. sterling debentures of {100 each to bearer at 
g8 per cent. The issue is made through the National Bank 
of India; and the loan is sanctioned by the Indian Govern- 
ment. The money is needed for the construction of works 
and the repayment of {£250,000 of the existing indebtedness. 
The debentures are a first charge on the property vested in 
the Port Commissioners, and the tolls, dues, &c., payable to 
them. The ae is repayable at par in 1939, and a sink- 
ing fund will be put aside for the purpose ot redemption. 
The value of the property vested in the Commissioners is 
£6,208,050, and the net debt £4,913,810. The prospectus 
states, however, that land valued at cost price is really worth 
a good deal more. Between 1901 and 1908, the Port revenue 
rose from £491,121 to £730,470, and expenditure, including 
interest and sinking fund. trom £471,220 to £718,940. Since 
the beginning of 1908 the revenue has been still further 
increased. The debentures yield £4 1s 8d, and should be a 
sound investment. 


Province of Buenos Ayres External (Railway) 
Loan.—Issue by Messrs Emile Erlanger and Co. of £714,280 
of the above loan in 4} per cent. bonds to bearer of £100 and 
£20. The total loan amounts to £2,380,952, the remainder 
beiug reserved for simultaneous issue in Paris. The price of 
issue in London is 88} per cent., giving a yield of £5 1s 8d. 
The bonds are redeemable in 39 years from 1913 by an 
annual sinking fund of 1 per cent. applied by annual draw- 
ings at par. The Joan is secured by a general bond of the 
Province, which also provides that the railway, the construc- 
tion of which forms the object of the present loan, its 
equipment, and net receipts shall be specially allotted to the 
service of the present loan. The railway is a liné of one 
metre gauge starting from the Port and City of La Plata, 
and passing through Brandzen, Monte, Saladillo, Veintecinco 
de Mayo and Nueve de Julio to Meridiano Quinto, the 
boundary of the Province, a distance of approximately 550 
kilometres from La Plata. It will thus be seen that the new 
line will pass through the richest portion of the Province of 
Buenos Aires, and will be connected with the most important 
railways of the Province. The loan was taken up as 
soon as the lists were open, and immediately went to j 
premium. 

Canadian Northern Railway.—Messrs Lazard Bros. 
and Co. offer for subscription at {97} per cent. £600,000 
4 per cent. Saskatchewan guaranteed first mortgage deben- 
ture stock, and £600,000 4 per cent. Alberta guaranteed first 
mortgage debenture stock. Principal and interest are uncon- 
ditionally guaranteed by the Governments of the Provinces of 
‘rhe net proceeds 
will be applied to the construction and equipment of lines in 
respect of which the guarantees have been authorised by the 
Provincial Legislatures. The stocks now issued represent a 
bonded indebtedness at the rate of $13,000 per mile, but 
power is reserved, subject to special sanction by the Pro- 
vinces, to increase the amount up to $15,000 per mile, all 
ranking pari passu. The stocks will also rank pari passu with 
similar stocks or bonds to be issued for the construction of 
certain other railways specified, at a rate not exceeding 
$15,000 a mile, and with any similar stocks or bonds which 
may be issued for the construction of any additional lines of 
railway in the Provinces, which the railway may be authorised 
to construct. The guarantee of the Provinces should make the 
stocks a good investment, yielding a trifle over 4 per cent. 
The stocks will be repayable at par in 1939. 
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Para Electric Railways and Lighting Company.— 
This is an offer for sale of £700,000 5 per cent. first deben- 
ture stock at 924, 14,000 6 per cent. cumulative preference 
shares of {5 each at £4 12s 6d per share, and 70,000 ordinary 
shares of £5 each at £4 per share. This sale covers the 
whole of the debenture capital and the ordinary shares and 
one-fifth of the preference shares. The company, which was 
registered in 1905, owns tramways under a concession for 99 
years in the city of Para in Brazil, whose population is esti- 
mated at between 130,000 and 180,000. The line consists of 
344 miles of track. During the construction the compan 
earned its debenture interest and part of its preference divi- 
dend. In the first six months of the current year the com- 
pany’s gross receipts were £110,656, and expenses £63,718— 
profit £46,938. On this basis the yearly profit is estimated at 
£93,876; the debenture interest will absorb £38,500, and pre- 
ference dividend £17,700. Last year the company paid 6 per 
cent. on the preference shares. But there are two years’ 
arrears of dividend to be paid off on 45,000 shares. The 
company is buying a majority interest in a smaller com- 
pany, paying £40,000 in its own ordinary shares, and steps 
are being taken to authorise the necessary increase in capital. 
The original purchase price was {909,960 in ordinary and 
preference shares and in debenture stock. The available 
information of past results is not very complete, but so far as 
it goes it seems to indicate a fair prospect of success. 

Wright, Lagman, and Umuney (1909).—This firm of 
wholesale druggists, which owns Wright’s coal tar soap, is 
being floated as a new limited company, with a capital of 
£135,000 in 90,000 6 per cent. cumulative {1 preference 
shares and 45,000 ordinary {1 shares. The London Joint 
Stock Bank now offers for subscription 60,000 preference 
shares at par, the balance of 30,000 going to the vendors in 
part payment of the purchase price. The business was 
established over 40 years ago, and the present premises are 
in Southwark street. In 1899 the business was converted into 
a private company, with a capital of £100,000. The assets, 
including leasehold premises, stock-in-trade, &c., and £66,863 
for goodwill, are valued at £141,469, and less trade liabilities 
at £126,000. The cash provided by this issue will be £9,000 
—total, £135,000. Apart from goodwill, the value would be 
£68,137. Tne auditors’ report certifies that the profits in the 
last four years, after allowing for depreciation, but before 
paying directors’ remuneration, varied between £15,500 and 
£13,000, last year’s profit being £14,688. The payment of 
6 per cent. on the preference shares will require Te a Te) 
that at last year’s figure there would be a margin of about 
£9,300, less directors’ aid managers’ fees. The purchase 
price has been fixed at £125,000, payable as to £30,000 in 
preference shares, as to £45,000 in ordinary shares, and as to 
£50,000 in cash. The new company will also satisfy the debts 
ot the old company, but the vendors pay the preliminary 
costs of formation, &c. The vendors are taking rather a large 
sum in cash, but the preference shares seem to be a fair 
industrial investment. 

Kukub Rubber Estate.—The capital of this company 
is £250,000, divided into a £100,000 6 per cent. participating 
cumulative preference shares of {1 each and {150,000 
ordinary shares at {1 each. The ordinary shares will be 
allotted to the vendors, and 50,000 preference shares are held 
in reserve. Thus the present issue is of 50,000 preference 
shares at par. After receiving a cumulative dividend of 6 per 
cent. they willrank pari passw with the ordinary shares for 
further dividends. In other words, they will, with the amounts 
at present issued, receive a quarter of the surplus profits. The 
company will acquire the Kukub estates in Johore, in the Malay 
Peninsula. The estates comprise about 17,000 acres, 20 miles 
away from Singapore ; they have been planted with rubber, 
sago, and cocoa nuts, but 7,000 acres of 17,000 remain to be 
cleared and planted. Of the 10,000, 5,000 are let out to 
natives and planted with cocoa nut and betel nut, and 5,000 
with rubber, &c., now in a productive stage. The estatesare 
held under a 50 years’ lease from January of this year, 
renewable at an increased rent to 99 years. The rent 
for the greater part of the time will be £7,000 per 
annum. Altogether, a net profit of £43,000 is expected in 
the first year, and £70,473 in the second. The price of 
rubber is taken at 4s a pound. The lease is being purchased 
by a syndicate for £88,000, payable as to £8,000 in cash and 

8,000 in ordinary shares. The syndicate is to receive 
£12,500 in cash and £150,000 in ordinary shares. As they 
pay £4,500 for preliminary expenses, their net receipt is 
£70,000 ordinary shares. The promoters appear to have 
taith in the company, and although the purchase price is 
large the preference shares may prove valuable. 

Jeram Rubber Estates.—The capital of this com- 
pany is £45,000, in £1 shares, of which 20,300 are offered 
or subscription, and £10,700 are issued as part of the pur- 
chase price. The issue price is par. The company will 
acquire the Jeram estates in Selangor. The estate comprises 
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about 1,000 acres, and is held in perpetuity at a quit rent of 1 


dollar and 4 dollars per acre. The estate is a , 
from Klang; some of the trees were dab an seen 
others in 1907, the total estimated number being 75,000 The 
quality of the trees appears to be irregular, as many of the 
acres have suffered from lalang; but it is said that if the rt 06 
plantings are cleaned up at once, not very much harm will \ 
have been done to them. The vendor values the estate at 
£13,680, but the cost of weeding has been allowed for in this 
valuation. Tapping will probably begin towards the end a 
next year. The purchase price is £15,700, payable as t, 
£ 5,000 in cash and as to £10,700 in shares, together with hn 
option to take up 4,000 unissued shares at par within sey, 
years, The-shares seem to be distinctly more speculatiy 
other rubber issues. 


Butte Electric and Power Company. — Issuc 4; 
$1.650,000 5 percent. first mortgage gold bondsto bearer, ima. 
ing theoutstanding bonds $4,091,000. The issue price isg7h, or 
(at exchange of 4.874) £200 per $1,000 bond. The authorised 
capital is $6,000,000, with $5,000,000 outstanding. Fy] 
dividends have been paid upon $1,000,000 5 per cent. pre. 
ferred stock since incorporation, and 6 per cent. dividends 
are now paid on $4,000,000 common stock. The net earp. 
ings have increased from $226,195 in 1902 to $699,967 in the 
12 months ending April, 1909. They have always exceeded 
twice the interest charge. The bonds seem therefore well 
secured. 


East Coast Water Company.—Sale of £2,000 first mort. 
gage 5 per cent. debentures in sums of £25 at par (redeemable 
at a premium of 5 per cent.). The debentures rank asa 
first charge upon the whole of the property and undertaking 
of the water company. The East Coast Water Company 
have secured a supply of water in bulk, and are extending the 
water mains a distance of about six miles to supply the 
health resort of Sutton.on-Sea, about seven miles from 
Alford, and in connection with this extension have issued 
these debentures. 


Canadian Northern 


seven 
e than 


Ontario Railway.—Issue of 
£800,000 4 pex cent. perpetual irredeemable consolidated de. 
bentures, at 92. The Canadian Northern Ontario Railway is 
part of the Canadian Northern Railway system, the existing 
line extending from Hawkesbury to Ottawa, and from 
Toronto through Parry Sound, Key Inlet, and Sudbury to} 
Sellwood, the centre of a very important iron ore district. | 
The present issue will be applied towards the construction of 
a line of railway from an international bridge on the Niagara 
River, over which an entry will be secured into Butfalo, 
through the cities of Niagara Falls, ong ond 
Toronto, Cobourg, and Smith's Falls to Ottawa, where 
it will join the existing line to Montreal and Quebec, via 
Hawkesbury. The debenture stock will be secured by a 
first mortgage on the line already constructed from Hawkes. 
bury to Ottawa, on the new line to be constructed from 
Ottawa to Buffalo, and allother lines of the Canadian Northern 
Ontario Railway Company, present and future. The present 
issue ranks after the existing 34 per cent. debentures, ol 
which {£793,000 were floated in 1907 at g14. Unlike this 
first issue the present loan does not carry the guarantee ot 
the Provincial Government. The yield of the present loan is 
£4 78 per cent. 

British-American Skate Manufacturing Company. 
—Capital, £100,000 in £1 shares, of which 20,000 are reserved 
for future issue, 30,000 are handed to vendors as part of the 
purchase price, and 50,000 are offered for subscription at pat. 
The company will acquire inter alia an invention for a roiler 
skate, and the exclusive licence to use the “ Forrester- 
Schaefer” floor-surfacing machine, It will also help to 
establish roller skating rinks. A provisional specificatior has 
been filed for these inventions, but there is nothing to show 
that the patent will be valid. Nor is there any evidence 
beyond the word of the promoters that the skate is likely to 
be valuable or successful. Estimates place the profits at 
£65,000 per annum, aa extremely high figure. The arrange- 
ments for the purchase are complicated, but £20,000 Is to be 
paid in cash and £30,000 in shares. We do not know what 
kind of person can be attracted by this kind of prospectus. 

Sutton District Water.—Tenders for the purchase o 
£10,000 of 44 per cent. preference stock of the Sutton Dis 
trict Water Company were opened on June roth at ae 
company’s offices, and amounted to £15,800, at prices ranging 
from {120 to {121 os 6d per cent., the price obtained being 
£121 per cent. 3 A 

Richmond and Twickenham Skating —, 
Another roller-skating prospectus. We shall not pay 't '¢| 
compliment of a serious criticism. : 

William Whiteley.—The list of applications for “4 
ordinary and preference shares offered for sale oe : 
executors of the late Mr William Whiteley closed 0? jf 
Wednesday. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
yendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount 


; First F 
Nominal Offered to Payment ue 
“— the —_— Thereon. bility. 
& 
nt previously recorded.... .. + 111,394,621 .. “6 ee ‘ 
sme nes of ire ge dies ’ 
‘ew Rhodesia Mines,2s 64 ..... 42,077 ., 077 16,831 , 
Water and Gas Debenture and a6 
Share Investment Trust, £1, ass ee 
th] Bd... csevecewsnse ode 4 ee \ 1 3, 
pe. 6 % Pret., £1 eeeeeeeees 4,000 . 4,000 00 S000 
watson (Joseph) and Son, 10% 
Non-Oum. Pref. Ord., £1.... 200,000 .. 200,000 25,000 .. 175,000 
gelfridge and Co.,, 6 % Cum. e 
Pref., £1... .006+ Saunvacniaies 187,458 187,458 23,432 164,026 
Do 5% 1st Mort. Debs. at par 400,000 .. 400,000 .. 40,000 360,000 
Rainford Gas Co., £10 veGeaneeRs 8,000 .. 8,000 .. 800 7,200 
Firth (Tacs = Sons, 44 % : sathnee 
Jeb- Stk. AF PAT ......eeeeee 50,000 .. 50, 15,0 as , 
feck of Bahia, United States of ones snes 
Brazil 5 % Gold Bonds, at 
GO %.--seceve secseeeesessees 500,000 450,000 .. 25,000 425,000 
Barratt and Co., 54 % Cum. 
Pref. £1, at&] 26......+..... 200,000 220,000 25,000 195,000 
canadian Northern Railway, 4% 
Sa Tena lst Mt. cnens 
Deb. Stk., at ) RET , -» 585,000 60,000 .. 
Do 4% Alberta Guar, Ist Mt. —a 
Deb Stk,, at 974 %...... «+++ €00,000 £85,000 €0,00C .. 525,000 
British-American Skate Manu- 
facturing CO. ........00. --» §0,000 50,000 12,500 37,500 
Jeram Rubber Hstates ......... 20,300 20,200 2,537 17,763 
zichmond and Twickenham 
Skating Rink Co. ..... ake 8,000 8,000 1,000 7,000 
Imperial Chinese Government 
% Tientsin-Pukow Rail- 
way Loan, at par .......... 740,000 .. 740,000 37,000 .. 703,000 
Commissioners for the Port of 
Calcutta, 4% Sterling Debs., 
ab MB %.. -iciiaad- bab aakeds 700,000 .. 686,000 35,000 .. 651,000 
Kukub Rubber Estates, 6% Cum. 
Party Pref. B2 ...00ccccecese 50,000 .. 50,000 6,250 .. 43,750 
East Coast Water Co. (5% Ist 
Mort Debs. £25) ........ ones 2,000 . 2,000 .. 200 .. 1,800 
Province of Buenos Ayres 44 % 
Externa: Loan, 1909, at 884% 714,280 .. 632,155 35,714 .. 596,441 
Para Electric Railways and 
Lighting Go. £5, at £4. ...... 350,000 280,000 70,000 .. 210,000 
Do 6% Cum. Pref. £5 at 
4 136 66 sn canes nid cmiahene 70,000 .. 64,750 .. 7,000 .. §7,750 
Do 5 % Ist Db. Stk., at 924 9%.. 700,000 .. 647,503 .. 70,000 .. 517,500 


‘Butte Electric and Power Co. 
5% ist Mt. Gold Bonds, at 








errr reece - 338,797 .. 330,132 16,939 .. 313,193 
6,346,772 .. 587,203 ..5,759,569 


* Partly subscribed abroad. 
Total offered for subsaription to date; Total offered for subscription for the 


in— | whole year-— 

1909 ..ccecscvcccccccscce BELT Ib S9S| 1GOB wo. ccc seccees eecceeees £192,203,751 
1908 ......4. teveeccees + 107,856,842 | 1907 ........ cece cece eee - 123,629,973 
IGT ..ecccceve sesecereee 86,136,967} 1906 ......... cee ecer ences 120,173,780 
1906.0... 000s coeceeescee 82,583,869 | 1905 .........ceceereenes ++ 167,188,408 
THUD ss esvcsones sroceseee FTBOS1Z| 1904 .......ccccerccevcceee 123,019,689 
TIF 5. cccges teeceeesees 70,538,221 | 1905 .......secsecccreesere 108,426,687 
WEB .cccevncyovense coos TU,413,774| 1902 ..... 02 eeeeeee eeeveee - 153,811,980 








COMPANY MEETINGS, &c. 


ROYAL INSURANCE COMPANY, LIMITED. 


The sixty-fourth annual general meeting of the shareholders 
in the Royal Insurance Company, Limited, was held on the 15th 
inst. at the company’s head office, 1 North John street, Liver- 
pool, Mr Wm. Watson (the chairman) presiding. There was a 
‘arge attendance of shareholders. 


CHAIRMAN’S SPEECH. 


The manager (Mr Charles Alcock) having read the notice con- 
vening the meeting, and the report of the auditors, 

"he Chairman said: Gentlemen,—The accounts for the year 
1908, which we submit for your approval to-day, should, we 
consider, be regarded as satisfactory, inasmuch as, after pro- 
“iding for dividend, we add to our funds the sum of £631,400, 
{ which £229,000 appertains to our life branch and £402.400 to 
Jur other branches. 

FIRE BUSINESS. 


It will be found on comparing our fire premiums with those 
of the previous year that there is an increase of £23,400, while, 
on the other hand, our losses are heavier to the extent of 
£180,800, and there is also a slight increase, which seems in- 
evitable, in the percentage of commission and expenses. There 
's, however, a surplus of £465,700, and if it were not that the 
€xceptional profit of 1907 was still in our minds, and which I 
may remind you was the sequel of the San Francisco disaster, I 
‘tink we should consider our 1908 figures a most satisfactory 
showing. (Hear, hear.) 

The only fire of last year which might be regarded in the 
nature of a conflagration, and in which we were interested, was 
that at Chelsea, Mass., a suburb of Boston, to which I referred 
‘t our last: meeting, and by which we incurred losses aggregat- 
ing £78,000. 

. After much litigation, in which the companies were successful 
‘2 this country, ‘but. unsuccessful in Jamaica, in order to avoid 
‘ng-protracted lawsuits and. their attendant costly legal ex- 
Penses, it was decided to compromise the claims arising out of 
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We and the com- 


alicy conditions we 
possible to convince 





the earthquake fire at Kingston, Jamaica. 
panies generally still believe that by our 1 
were exempt from liability, but it proved in 
a colonial jury. At Valparaiso also, while the Chilian Courts 
decided in favour of the companies in a number of cases, it was 
thought, after establishing the justice of our c tention, better 
to settle with claimants rather than prolong litigation and legal 
expenses. In both cases the provision which, as a matter of 
prudence, had been made for possible contingencies has proved 
ample, and consequently the accounts now under review are 
not affected by these disasters. 
“WILD CAT”? COMPANIES. 
The competition from the recently established compa: 

which I alluded last year, has become more pronounced, but as 
in several instances it is conducted on lines which show a dis- 
regard for all experience, there is reason to believe that it will 
not be long-lived. The Board of Trade is alive to the necessity 
of protecting property owners and insurers at home and abroad 
from being exploited by what may be called “wild cat m- 
panies,” and a Bill has been introduced into the House of 
Lords having for its object the extension to insurance companies 
generally of the provisions of the Life Act of 1870. The estab- 
lished offices generally are in sympathy with any action take: 
by the Government which will require the publishing of full 
information regarding liabilities and resources like 
nished by accounts similar to our own. (Hear, hear.) 


7 
ab 





LIFE BUSINESS. 

In our life department, we may congratulate ourselves in 
having more than maintained the volume of new. business, in 
spite of the trade depression which prevailed last year in practi- 
cally every direction; and while our claims are appreciably 
heavier—over £100,000—than in the previous year, still, they 
are, both as regards numbers and amounts, within the expecta- 
tion according to the mortality tables employed for the valua- 
tion of the company’s life business. It may t 


an} be explained that 
the last year’s claims have fallen upon policies of larger average 









amounts, but, on the other hand, of longer durations. and 
moreover part of the excess is due to the natural increase in 





maturing endowment assurances. There is therefore no reason 
to think that our quinquennial valuation, which falls to be made 
at the end of the year, will prove otherwise than entirely satis- 
factory. (Hear, hear.) 

ACCIDENT BUSINESS. 





With regard to our accident department, there i 
is necessary to be said by way of explanation beyond that it 
shows development and is otherwise quite satisfactory. In 
employers’ lability section the statement in order to compl 
with the Board of Trade requirements is somewhat more detailed 
than last year, and it is well that I should explain that the 
transactions in that section comprise only those coming under 
the Acts relating to workmen’s compensation and employers’ 
liability in this country, all the other various kinds of business 
undertaken in the department being included in the accident and 
general section. In rendering our accounts in this form we have 
followed the course adopted by the company w the Life 
Assurance Companies Act of 1870 was passed, as it appears to 
us to be more convenient to publish our accounts in statutory 
form than that shareholders and policyholders should have to 
make special application to the company for the information 
thus furnished. It is thought advisable to allow the surpluses 
on these accounts to be carried forward, and not on this occa- 
sion to make transfers to profit and loss. 








PROFIT AND LOSS ACCOUNT. 


In the profit and loss account the only item to which I would 
call attention is interest not carried to other accounts, and that 
shows a satisfactory improvement of £11,000, and when I re- 
mind vou that it follows upon an increase of £14,600 in 1907 
I feel sure that it must be regarded as most gratifying. What 
may be expected in the future depends entirely upon the course 
of the money market, and I scarcely think that any of us will be 
bold enough to venture upon a prediction. 

BRITISH AND FOREIGN MARINE. 


I now come to the last paragraph of the report, which refers to 
our having brought to a successful conclusion the negotiations 
with our neighbours, the British and Foreign Marine Insurance 
Company, Limited, to which I alluded at our last annual meet- 
ing. As I explained on that occasion, we had then failed, after 
exchanging views on several occasions, to come to an agreement, 
but the relations between the two companies remained intimate 
and cordial. It, however, came about that towards the close of 
last year an approach was made to us by the other side to 
re-open the matter, and after some further negotiation an agree- 
ment was arrived at on lines which we were previously prepared 
oO accept. 
: The 1 provides for an exchange of “ British and 
Foreign” shares for “‘ Royal” shares and 4 per cent. redeemable 
debenture stock, practically one-half shares and one-half deben- 
ture stock. The “ British and Foreign” will remain a separate 
company with its own directorate, officers, &c., but intimately 
associated with and worked in connection with the ‘ Roya!,” 
thus establishing an identity of interest. The advantage of one- 
half of the consideration being redeemable debenture stock will 
be obvious, as in effect it spreads the payment of one-half 
of the consideration over periods varying from 10 to 30 years 
at our discretion. 

The ‘British and Foreign” assets at December gist. last 
amounted to. £1,825.900. These assets were, of course, subject 
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to certain outstanding claims and other liabilities, but esti- 
mating these very fully the net assets we took over amounted to 
nearly one and a-half millions, represented by investments of the 
highest character. In exchange for these we have issued to the 
“British and Foreign” shareholders 33,210 “Royal” shares 
and 4 per cent. redeemable debenture stock for £843, 800. There 
were certain other payments in addition, including legal and 
other expenses, but the total did not reach the sum estimated as 
the basis of our negotiations. It will, therefore, be seen that the 
assets handed over to us by the “ British and Foreign” form 
more than ample security for the debenture stock which we 
have issued in connection with the acquisition of the control 
of that company. On the basis of our present dividend, these 
issues involve an annual payment of £66,962, against which 
the interest on the securities handed to us amounted last year to 
£57,900, a difference of £9,000, or if allowance be made for 
income tax at the increased rate of 1s 2d the difference is only 

°7,600. On the other hand, the profit for the last completed 
year (1907) of the “ British and Foreign” was £21,500, while 
if you take the underwriting profit for the last five years 
it will be found to average £33,500 per annum, and this during 
a period which every body interested in marine business knows 
comprised notoriously lean years. With these figures before 
you, I do not think that this can be regarded as otherwise than 
a very satisfactory transaction from our point of view without 
taking into account the advantage which we expect to gain from 
being able to transact marine business in connection with our 
fire business. That the “Royal” should some day undertake 
marine business was inevitable, having regard to the tendency 


of the time. To do so under the best possible conditions it was | so fully assured that we should be justified in paying a moderate 


obviously best to acquire a company second to none in all 
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| 


respects, having a world- wide organisation, and officered by | 


men of reco gnised ability, which is proved by its past records. 
It will therefore be generally admitted that having decided it 


was to our advantage to undertake marine business, we enter | 


upon it under the most favourable conditions by our alliance 
with the “ British and Foreign.” 


It has been said that if we thought it necessary in the interests | 


of our business to start a marine department, this might have | 
been done without an agreement like that we have made with | 


the “ British and Foreign,” but I remind those, if there are any | 
of all we have to accumulate £48, 150. I think there is every 


who still hold that opinion, that entering upon an entirely new 
branch of insurance business entails considerable outlay by way 
of organisation expenses, and many years must necessarily 
elapse before we could secure such a complete and efficient | 
organisation at home and abroad as that of the “ British and | 
Foreign.” 

SATISFACTORY OUTLOOK. 


With regard to the current year, our business has so far run 
satisfactorily, and gives fair promise, in the absence of any 
serious disaster, of proving very similar to 1908—I may say, 
if anything, it is just a little better. There are, however, certain 
disturbing factors, more particularly the competition of the 
recently-established companies to which I have already referred. 
I think I have now touched upon all points of interest arising 
out of our accounts 

I may, however, mention that there has been a material 
improvement in the market value of our securities since the 
close of 1907—although they are still below the high level they 
reached some 12 years ago—but, as our auditors’ certi ificate 
shows, there is no depreciation to provide for. 


FUNDS. 


Our funds are steadily growing, and have now reached a total 
of £14,929,900, while our fire fund exceeds by £400,000 what it | 
stood at before the San Francisco disaster. I now have pleasure, | 
therefore, in moving :— 

“That the report of the directors be approved and adopted. 
“and that a dividend of 10s per share (including the additional 

“shares recently authorised) be payable on or after W ednesday, 
“the 16th instant, making with the interim dividend paid in 
“December last 20s, free of income-tax, for the year 1908, on 
“the shares issued previously to December 31st last.’ 

Mr. David Jardine seconded the motion, which was carried 
unanimously. 


FORMAL BUSINESS. 


The retiring directors, Messrs Herbert W. Hind, H. H. 
Hornby, Thos. H. Jackson, D. Jardine, and Thos. Woodsend, 
were re-elected, and Messrs Harmood Banner and Son 
appointed auditors for the ensuing year. 

A vote of thanks to the directors, the London board, local 
boards, and representatives at home and abroad, terminated the 
proceedings. 


AMERICAN FREEHOLD LAND-MORTGAGE COMPANY OF 
LONDON, LIMITED. 


The twenty-ninth annual general meeting of the shareholders 
in the American Freehold-Land Mortgage Company of London, 
Limited, was held on the 16th inst. at the Cannon street Hotel, 
London, Mr Edward Brodie Hoare (the chairman) presiding. 

The secretary (Mr W. Burwell Smith) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : If you glance 
at your balance-sheet you will see that the debentures show a very 
slight decrease. That is ‘merely a temporary accident. We are 
avers able to place quite as many debentures as we want to 
Place. The reserve fund has increased from £83,000 last year to 
£100,000 this year, owing to the amount we were able to place to 


| reason to hope that that may be done in the course of the next two 


| 
| 


| is a very ingenious one. To give credit where credit is due, the | 


that account at our last meetin If you look 

of the balance-sheet you will ea again. very materi e oe 
The loans on first mortgage show an increase of about £ oe 
We have a good demand for loans, and we have, of course, ‘ies 
and more money available at good rates of interest owing to the 
rapid increase of our reserve fund. That tells in two ways— . 
strengthens our financial position and our credit, it aa 
us from any unforeseen disaster, and it increases our earning 
power. The lands formerly in real estate, now sold under con. 
tracts, continue to show a satisfactory diminution. As I have 
always told you, that is the real estate which has been sold by 
instalments, and, as a rule, the greater part of it has been «o) ld 
on very satisfactory terms. The real estate shows a smal]! in- 
crease of £300, but I think if you look at the amount of our loans, 
£1,228,920, that £7,779 of real estate is a very satisfactory figure. 
You will see that the loss on the sales for the year was only £33 
which shows a very satisfactory position of affairs. Turning t, 
the profit and loss account, I do not think I need trouble yoy 
about any of the figures on the expenditure side; there is very 
little change in any of them. On the other side you have the | 
very satisfactory fact that we actually received in* cash during 
the year the large sum of £01,000 in interest, being an increase 
of £4,000 over the amount that we received the year before: and | 
we finally arrive at the very satisfactory figure of the net profit |} 
of £45,804 as against £39,752. I think that is an account of | 
which any company may be proud. I am very glad also to see ip | 
the Stock Exchange list that our 14s share was quoted yesterday | 
at #4, so that it is very nearly up to the 20s in the market to-day, | 
We feel now that our position as regards our earning power js 
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interim dividend in December on account of the dividend paid in || 
the summer. 

Now, I wish to explain to you, if it needs any further explana. 
tion beyond that given in the report, the process by which we | 
hope to reinstate the 6s capital. You know I have always said | | 
did not know how it was to be done, and the scheme sug geste if} 


scheme originated in the brain of our secretary, Mr Smith, and : t |} 
has been very carefully and cleverly worked out by Mr Dawes, | 
who has acted as our solicitor, in consultation with eminent 
counsel. The process is not a very difficult one after all. First 





years. We are very anxious not to interfere with our £100,000 
reserve fund. We feel that that £100,000 reserve fund is, as | 
have already said, a bulwark against any unforeseen disaster, 
| and the greatest safeguard we can possibly have against any 
| possibility of a call, so that £100,000 I regard as sacred. If w: 
have to wait a bit longer for the reinstatement of capital so mu ch 
the worse, but I think we may reasonably hope, if nothing un. 
| foreseen occurs, that we may be able to complete the transaction 
two years hence. Well, when that is done, the first step would 
be to declare a bonus in addition to the ordinary year’s dividend. 
That bonus would be one of 6s per share, and it “would be payable 
in new shares—not in cash—each of which would be credited 
with 6s from the special reserve fund which we are commencing, | 
if you approve of it to-day. When that is done every share holder 
will have two shares—one 14s share and one 6s share, and it is |! 
within our legal powers, subject to your approving the various 
changes in the articles of association ‘which have been drafted by 

| counsel, to amalgamate those shares and make them one share of 
20s, and the transaction would then be complete. If you approve 
of the alterations in the articles, which have been most carefull 
gone into and drafted, that will be the process which will ‘ 
adopted. In conclusion, the Chairman moved the adoption of 
| the report and accounts. 

Sir Henry Seymour King, M.P., seconded the motion, which 
was, after some congratulatory remarks from shareholders, 
unanimously agreed to; and further resolutions were passed 
approving the payment ‘of a dividend at the rate of 6 per cent. 
upon the cumulative preference stock, and a dividend at the rate 
of 10 per cent. on 160,500 ordinary shares of the company, 145 
paid, for the year ended March 31, 1909. 

The usual formal business having been transacted, 

Mr Morison moved : ‘‘ That the remuneration of the directors 
for the current year be at the rate of £1,875 per annum, and that 
the directors be authorised to distribute among the staff such sum 
as they may determine by way of bonus.’ 

Mr Chalkley seconded the motion, which was carried unani- 
mously. 

An extraordinary general meeting was then held to consid 
certain proposed alterations in and additions to the articles of 
association, the principal object of which, the Chairman stated, 
was to enable the directors to carry through the scheme for the 
restoration of the capital. The resolytions were unanimously 
agreed to, and a vote of thanks to the chairman terminate sd the 
proceedings. 








——— 


CORPORATION OF WESTERN EGYPT, LIMITED. 


The fourth annual general meeting of the shareholders in the 
Corporation of Western Egypt, Limited, was held, on the 16th 
inst., at the Cannon Street Hotel, London, Mr E. Manville, 
M.LE.E. (the chairman) presiding. 

The secretary (Mr Alfred W. Deering) having read the notice 
convening the meeting and the report of the auditors, ' 

The Chairman, in the course of his speech, said: This, ten 
annual general meeting of the company, has been delayed for 
several months in snéetiante with the notice given to the share- 
holders that it was not the intention of the directors to call this 
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meeting until after the negotiations with the Egyptian Govern- 
ment had been brought to a conclusion. These negotiations 
were brought to a conclusion in April last, as was announced 
at the extraordinary general] meeting held here to confirm the 
provisional arrangement made with the Government. Since the 
date of the extraordinary general meeting the agreement with 
the Government has been executed and the first instalment 
paid, and the railway handed over as from the first of this 
month. The accounts before you contain the revenue account 
of the railway from January 17, 1908, the date on which it was 
opened, until the end of the financial year, September 30 last, 
between eight and nine months; and you will observe that the 
running of the railway during that period involved a loss of 
nearly £6,000. 

The general balance-sheet largely speaks for itself. You will 
observe that the total amount debited in jt to the construction 
of the railway is £234,555, whereas the Government have taken 
it over at a valuation of £245,000, which in the casting of the 
next balance-sheet will permit of a reduction of the £21,000 in 
the general expenditure incurred to the date of this balance- 
sheet. In the general development of the land at Khargeh in 
the period under review some £16,000 was spent, and the total 
amount of land reclaimed up to the present is about 1,000 fed- 
dans, of which some 700 feddans are actually under cultivation. 
It must be recollected in this connection that the cost of re- 
clamation and cultivation has naturally been extremely high 
owing to the past cost of transport, &c., and that land reclaimed 
in the future will certainly cost much less than in the past. 

My colleagues and myself have for some considerable time 
been wishful to retire from the board of the company owing to 
the attacks of Sir Charles Cameron. We felt, however, that it 
was due from us to the large body of shareholders who signified 
their confidence in us at the extraordinary general meeting held 
last July that we should remain in office until the negotiations 
were brought to a conclusion ; and that being now the case, we 
feel it will be more in the interests of the company that a new 
board should control its destinies in the future, than that a 
board of which so much which is evil has been said should 
remain in power. In the report is set forth the way in which 
the board propose to retire. Johnson Pasha and Mr. O’Brien, 
who retire by rotation, decline to offer themselves for re-elec- 
tion, and the remaining members of the board, including my- 
self, will proceed to elect Mr Robert Miller and Mr Richard 
Guinness as directors of the company, and then themselves 
retire. We hope that these two gentlemen, in co-opting others 
to form a full board, will select Sir Charles Cameron as one 
of them, so that if there is any truth in his charges, every op- 
portunity will be afforded him of proceeding with them. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

His Excellency Johnson Pasha seconded the motion, which 
was, after some discussion, adopted nem. con. 

Some objection was taken by certain shareholders to Sir 
Charles Cameron joining the board, and Mr Edmundson moved 
a resolution approving the policy of the present board, and 
objecting to Sir Charles Cameron becoming a director. 

Sir Charles Cameron said that if elected a director he should 
do his best for the company; and he gave an undertaking not 
to use his position as a member of the board to issue circulars 
to the shareholders. 

Mr Edmundson thereupon withdrew his motion. 

The retiring auditors, Messrs W. B. Peat and Co., were then 
re-appointed, and a vote of thanks to the chairman and Cirectors 
terminated the proceedings. 





SOUTHERN ALBERTA LAND COMPANY, LIMITED. 


The second annual general meeting of the shareholders in 
the Southern Alberta Land Company, Limited, was held on the 
17th inst., at Salisbury House, London, Major-General Sir R. B. 
Lane, C.B., K.C.B.O. (the chairman) presiding. 

The secretary (Mr W. J. Challis) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman dealt with the main features of the balance- 
sheet, and stated that the income and expenditure accounts 
practically balanced. The cost of their property stood at 
£220,000, which would be increased by about £75,000 during 
the next five years when they had completed their agreement 
with the Canadian Government. The expenditure on the work 
in hand amounted to about £30,000, and they still had the 
suspense account, which, as explained last year, was carried 
forward until the assets of the Grand Forks Cattle Company 
were actually liquidated. Mr McGregor estimated that these 
assets would eventualfy realise more than their original cost to 
the company in spite of the loss occasioned in 1907. The live 
stock, &c., amounted to £42,000; the directors’ policy was to 
liquidate this item as opportunity occurred, it being the inten- 
tion of the company to devote itself chiefly to the irrigation 
scheme and land business. In addition to the £42,000 they 
had sundry debtors, loans, and cash, which totalled up to 
£82,000, so that as regarded liquid assets the company was in 
avery sound position. They had been able to carry out a very 
satisfactory exchange of land, which had naturally altered 
their plans and necessitated fresh surveys and the consideration 
of an entirely new scheme. He trusted that the shareholders 
had all read Mr Anderson’s excellent report, which dealt very 
fully with the scheme of irrigation proposed by Mr McGregor 
and Mr Grace. Mr Anderson urged the adoption of the whole 
scheme at a cost of £400,000, and, in view of the satisfactory 
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results they were led to expect, the directors had decided to 
carry out the work as recommended. Mr Grenfell would ex- 
plain the proposal for raising the required funds. He (the 
chairman) had every hope that he would be able to visit the 
country in the autumn and when they met next year he hoped 
to be able to state, from personal observation, that the company 
was one of the best “ propositions” in Western Canada. In 
conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr A. M. Grenfell, in seconding the motion, stated that in 
the original scheme they raised £100,000 for working capital, 
which the directors considered would be nearly sufficient, with 
the assets of the Grand Forks Cattle Company, to irrigate 85,000 
to 125,000 acres. The original estimated cost was £200,000. 
When they met last year they had before them a pumping 
scheme which had several things to recommend it, but there 
was always the drawback of the constant annual expense of the 
pumping and the risk of mishap to the plant. Mr McGregor had 
hoped to be able to exchange the company’s lands for an 
area close alongside it which could be irrigated by means of 
gravity canals and the Canadian Government agreed to make 
the exchange. The nature of the company’s business was thus 
considerably simplified, though it entailed a very much larger 
expenditure. The exchange of land enabled the engineer to 
alter his scheme and to adopt a scheme for the distribution of 
water by gravity. Nature seemed to have fought for their in- 
terests, for Mr McGregor discovered a vast natural reservoir, 
which not only from its immense size, but also from its loca- 
tion, would prove of very material value to them, and also to 
the vast country which was tributory to the reservoir and branch 
canals. As a result of the discovery of this reservoir Mr 
McGregor and Mr Grace had decided on a very much bolder 
and, in his opinion, a very much safer scheme than anything 
which had been anticipated in the past. They contemplated 
irrigating 100 per cent. more of their land now than they had 
estimated in the past; and, in addition, as their canals traversed 
nearly go miles of country, they would be able to offer water 
to holders of many hundred thousand acres of land from which 
it was expected that the company would derive a 
very large revenue. The net results would, he believed, yield 
ultimate profits very much larger than they had in any way 
previously hoped for. The directors proposed to raise £300,000 
by an issue of 5 per cent. debenture stock, each £1 of which 
was to carry an option to subscribe at any time within three 
years for one ordinary share of £1 at 30s per share. In order 
to supply the shares for the option_it was necessary to ask the 
shareholders to increase the capital of the company from 
£500,000 to £700,000. He was glad to say that for a commis- 
sion of 3 per cent. and a brokerage the directors had been able 
to have the whole £300,000 of bonds underwritten. He desired 
to say, as a director of the company, that he was interested in 
the guarantee. Thanks to Mr McGregor’s energy they had 
secured the charter for the railway which would run through 
their land east and west; this was a concrete example of a 
subsidiary enterprise which might grow out of the development 
of their estate. 

Mr James D. McGregor (managing director in Canada) then 
addressed the meeting. He gave detailed particulars of the 
work carried ont, and said he could only recommend the share- 
holders to read Mr Anderson’s report in order to realise what 
a fine property they had under the irrigation scheme. 

The resolution was unanimously adopted; and the usual 
formal business was transacted. 

A resolution was afterwards passed increasing the capital of 
the company to £700,000 by the creation of a further 200,000 
shares of {1 each. 

The proceedings then terminated. 


DOOARS TEA COMPANY, LIMITED. 


The twenty-fourth annual general meeting of the shareholders 
in the Dooars Tea Company, Limited, was held on the 16th inst. 
at Winchester House, London, Mr F. T. Verner (the chairman) 
presiding. 

The secretary (Mr. H. F. Turner) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman stated that the average profits of the whole of 
the company’s gardens was £6 os rod per acre, and 2.18d per 
pound profit, as compared with £6 16s 4d and 2.44d in 1907. The 
season on the gardens was not what one would call a good one, 
There was early drought, and throughout the greater part of the 
year the rainfall was short and not distributed, though con 
ditions improved towards the close. The market during the latter 
half of 1908 was unsettled, and frequently considerably de- 
pressed. As the result of the year’s working, the directors pro- 
posed a dividend of 20 per cent. on the ordinary capital, and they 
also proposed to increase the reserve by £10,000, bringing it up 
to £100,000, or 45 per cent. of the total issued capital of the 
 Raterring to the tea duty and the Anti-Tea Duty League, the 
Chairman said he felt the question of the tea duty was of such 
importance to the industry that he was constrained again to refer 
to it. The prosperity of this industry depended mainly on the 
question of supply and demand. If the supply was seriously in 
excess of the demand there must be a fall in price, and every- 
thing that tended to check the demand must be hurtful to the in- 
dustry. He had pointed out for many years om the great check 
to consumption since the war owing to the high duties. This 
check still continued. For the year 1908 the home consumption 
of all teas, British and foreign, in the United Kingdom, showed 
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cellent yield the animals gave, with its conse 

) \ uent beneficig 
effect upon our cost of production. As usual, os were — 
assisted in our operations by being able to draw cattle Soom ow 
own estancias, and as these were in splendid condition, they = 





an expansion of only 1,425,000 lbs, as against an average yearly 
increased consumption of 5,500,000 lbs for the ten years preced- 
ing the increase in the duty in 1900. The check to the demand 
resulted in a fall of nearly 4d per pound in the average price of 


indian tea for the year 1908 as compared with 1907. This drop exceptional yields and materially contributed towards the oe 
represented a loss to the Indian planter of about £ 350,000. result, besides helping us to regulate our slaughter, Both at 
The scare during the last two or three months that there was a | Fray Bentos and Colon the working was carried out in at | 


possibility of the Chancellor of the Exchequer raising the tea & per- ) 
duty, appeared to have been totally unfounded. He had again | that the establishments themselves were—as they aro sti 
stated that tea should be entirely exempt from taxation ; notwith- | maintained in a high state of efficiency. Our River Plate mete, | 


| fectly smooth and satisfactory manner, whilst I need har 
; standing this, the duty of 65 per cent. remained. The Anti-Tea lishments have had many distinguished visitors duri: 


d ly say 


Duty League had not pressed for the total abolition of the duty. | the year, including the Duke of Richmond and Gorda’ 
What they asked for was fair treatment for a British industry. | Major-General Baden-Powell, Sir James Bell, also the Presid 7 
Of the tea consumed in the United Kingdom go per cent. was the | of the Argentine Republic and the Uruguayan Minister .; 
produce of India and Ceylon. Why should the tea industry of , : 


Foreign Affairs, and our managers have reported to us that th = 
these Dependencies of the Empire be singled out, and hand1- 
capped with a tax of 65 per cent. merely to provide a revenue for 


one and all, expressed themselves as highly pleased with ou, 
factories and farms, and especially our cattle, and with our 
the United Kingdom? The duties on sugar, coffee, cocoa, and 


: ' arrangements generally. Our estancias, or cattle farms, both iy 
wine, mostly the production of foreign countries, were respec- | Uruguay and in the Argentine, have given a satisfactory ac aaiad 
tively 12 per cent., 23 per cent., 15 per cent., and 11 per cent. | of themselves, and we have been turning our special atiention t, 
Why was tea taxed 65 per cent.? It could not be because it was 


improving and organising our properties in Paraguay, which 
the tax that bore heaviest on the poor and the poorest of the | later on, should also help to make this branch of our businos. 
poor. It could not be because it was the great temperance drink 
of the people, it ought not to be because it was a British industry. 


still more profitable. The estancia situated near the town of 
Mercedes, in Corrientes, which we are arranging to purch; ; 

It was because they had not united and brought sufficient pres- 

sure to bear. They had not roused the country to the great in- 


consists of about 33,000 acres, and should prove a very useful 
countr addition to the other properties we own. This purchase wi]! 
justice of this unjustifiable tax on a British industry. Anyone 
} 





h, 


bring the total area of land owned and rented by us in South 
who would study the figures of the last nine years must recog- | America up to 1,350,000 acres, of which a million acres are 
nise, taking the period as a whole, how much the industry had | actual property ot our company. 

suffered from the overburden of the duties placed upon it.| As regards the Land and Cattle Company in South-West 


Makers of high-class teas and low-class teas had all suffered in Africa, in which we have a controlling interest, I am pleased 
| 


the 


their turn. He would ask the shareholders to continue their | to be able to state, from reports which reach us regularly, that 
support to the Anti-Tea Duty League. He would not advocate | this company, which now possesses over a million acres of lan 1, 
a heavy expenditure at the present time, but they must not let | is making satisfactory progress with its organisation, though 
the league die out. They must keep it alive, so that they might | naturally it will be some time before the large properties ac. 
be in readiness to press their just cause when the opportunity | quired by it are fully developed and can be expected to show 
occurred. Let them recollect that the duty on tea for the ten | remunerative returns. Meantime, the policy of the manage. 
years prior to the war in 1900 averaged 43 per cent., and for the | ment is to proceed on careful lines as to stocking and expendi 
nine years since the duty had averaged 8o per cent., and they | ture. The manager of that company, who was for many years | 
would recognise the cause of the check to consumption, and why | our manager at Fray Bentos, and whose long experienc: 
the average price of Indian tea in 1908 was 3d per Ib lower than | estancia and cattle matters in the River Plate is of great value, | 
1899. has just gone out to South-West Africa on a visit of inspection, 
It would be seen from the tabular statement of the 24 years’ | and we look forward to hearing from him personally on his 
working of this company since its incorporation in 1885, that | return how matters are getting on, and have every reason to 
their net profits for the last three years totalled £148,357, equal | believe that he will be able to furnish us with a satisfactory 
to 884 per cent. on the ordinary capital, after deducting the pre- | account of the progress made by this enterprise. 
ference dividends, and that for these three years they had dis-| To further improve the stock bred on our River Plate estates 
tributed 20 per cent. per annum, and carried forward £40,000 to| we have been on the look-out for some Ar British pedigree 
the reserve. In 1896 a dividend of 125 per cent. was distributed, | animals, and we have secured and shipped out some remarkably 
‘ and £5,000 carried to reserve. The price of the shares then | fine specimens, including two very nice Hereford heifers from 
| 
| 





stood about £22}. At the present day with 20 per cent. dividends | His Majesty the King’s farm at Windsor, a prize heifer from 
for three consecutive years, and £40,000 carried to the reserve, | Mr Tudge, of Kington, a splendid Hereford bull from the stock 
the price of the shares was the same. This fact, and the prices | of Mr. Barnaby, of Bromyard, and two high-class polled Angus 
‘ of Indian tea shares generally showed that Indian tea, as an| bulls from Mr Bainbridge’s well-known stock. The sales of 
investment, had been out of favour with the public, and this | our proprietary articles, Lemco, Oxo, and other meat foods, 
was not surprising if they considered how their “‘ hen roost ’’ had | have been satisfactorily developed during the year. Lieutenant 
been raided, and was still being raided by taxation. | Shackleton, on his return from the Antarctic, was kind enough 
In touching upon tea statistics he had purposely referred to} to send us a cablegram from Christchurch, New Zealand, in- 
figures for the year 1908, and not on the statistics for the season | forming us that he found Oxo excellent in sledge journeys and 
1908-9. The figures since the close of the year had been rendered | throughout the winter, and I must not omit to mention that at 
impossible for comparison purposes, owing to fears regarding | the Franco-British Exhibition the company was awarded tw | 
the Budget, which resulted in enormous deliveries of tea during | grands prix. 
the months of February, March, and April. As far as he could We have been fortunate in securing the services of Pro- | 
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judge, the outlook was very encouraging. The close of the | fessor Dr Max von Gruber to collaborate with Professor 
market for Indian tea for the season was strong, and the general | Dr Max Rubner in the control of our scientific department on the 
opinion was that they would see better prices than in 1908. In| Continent, whilst Sir Henry Roscoe still acts as our scientifi 
conclusion, the Chairman moved the adoption of the report and | adviser in England. Speaking of Sir Henry, it occurs to me to 
accounts. tell you that we had the pleasure of welcoming to our London 
Mr W. S. Wells seconded the motion, which was, after aj factory a number of the delegates to the recent Inter- 
short discussion, unanimously adopted. national Congress of Applied Chemistry, of which Sir 
The usual formal business having been transacted, a cordial| Henry was the honorary president, and these gentlemen 
vote of thanks to the chairman and directors for their services| were very complimentary in their remarks about the fac- 
during the past year terminated the proceedings. tory and its arrangements. The latest cable from our Kiver || 
Plate managers states that some rains, which were badly 
wanted, have fallen recently, and that, although there has been 
LIEBIG’S EXTRACT OF MEAT COMPANY, LIMITED. an unusually long spell of drought during the latter part _of 
the season, no fears are felt for our estancias and cattle, which 
are in sufficiently good condition to go through the winter 
satisfactorily. In conclusion, the Chairman moved the adoption 
of the report and accounts. 
Mr W. von Mallinckrodt seconded the motion, which was 
carried unanimously : 
The usual formal business having been transacted, votes 0! 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 
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The forty-third annual general meeting of the shareholders in 
Liebig’s Extract of Meat Company, Limited, was held on the 
16th inst. at the Cannon street Hotel, London, Mr R. L. Gunther 
(the deputy-chairman) presiding. 

The secretary (Mr R. Gilligan) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: It is, I am 
sure, a matter of great regret to our chairman that he is not able 
to be here to-day to meet you, but he is paying one of his 
periodical visits of inspection to the River Plate, from where he 
will only be returning next month. Under these circumstances 
he has deputed me to fill the chair in his place. Turning to the R. WHITE AND SONS, LIMITED. 
profit and loss account, the balance of sales of produce account The sixteenth annual general meeting of the shareholders 19 
stands at some £19,000 more than last year. The expense item} R. White and Sons, Limited, was held, on the 17th inst., at tae 
shows an increase amounting to about £7,000 over last year’s | Cannon street Hotel, London, Mr R. J. White (the chairman 
figure, which is due to our larger sales and the introduction of | and joint managing director) presiding. 
new articles. J think we may congratulate ourselves on the result} The secretary (Mr John J. Ball) having read the notice conven: 
of the year’s working, and on the fact that it again enables us to,| ing the meeting and the report of the auditors, 
recommend the payment of a special bonus of 24 per cent. on|| The Chairman said they could not boast of having had 4 
the ordinary shares, in addition to a dividend of 20 per cent. good season, but there was a slight improvement upon 1997) 

To refer for a moment to the season’s working in the River’| especially in the net results. Severe competition continued, 1 
Plate, I am happy to be able to say that this has been a satis-.| spite of the directors’ efforts to the contrary. The economies 
factory one, cattle prices having been not quite so high as in the | promised in the last report-had been carried out, and the result 
preceding season, but: the most favourable feature was the ex-'!.was an improved profit on trading, which for 1908 was £72,3> 
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Hin regard to loan from bankers, sun dry creditors, and bills pay- 


| to them for the current year. The financial position was these 
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as against £56,903 in the previous year. Expenses of manage- 
| SPIES PETROLEUM COMPANY, LIMITED. 


ment, gen eral oa eer eee «c., were £47235; as agair ist 
£55,085. Leasehold redemption account and debenture pr ing a i pi 
£s50 ae maintained upon similar lines Deps €- The annual general meeting of the shareholders in the Spies 
and maintenance of plant, machinery, horses worn Petroleum Company, Limited, was held, on the 17th inst., at the 
’ > 
London Chamber of Comm erce, London, Mr J. Annan Bryce, 


Qe | 


ll amounted to £265,749, as against £31,626. The saving of nearly 


}} amo . | > i 
5,000 was principally in horses and vans, but the fullest de-| Mf. (the chairman), presiding ! 
‘or lation had been taken off plant, as in previous years. The | e secretary (Mr FH. G. frew) havir 1g read the notice con- 
ter a on debeatuses exceeded that of 1907 by £2,800. This | vening the meeting and the report of the auditors, 
was CA od by the “* debentures taking the place > of “a loan | The Chairman observed that the authorised capital now 


¥ his ‘protien and himself The stock of bottles and boxes stood at 1,000,000 shares, or £500,000 instead of 775,000 
, somewhat reduced, purchases having been kept as low | shares, or £387,500, as in the last balance-sheet. This was in 

as possible. This also applied to horses, vans, carts, and toksi. ee of the authority given at the last general meeting 
erally. Debtors and cash at bankers last November were | .? i™CTease the capital. The amount of issued c capital was also 

: s,, | creased, and now figured at 775,000 shares, or £387,500, as 


212, as against £43,746 in the previous year. Liabilities 
| against 710,000 shares, or £355,000, as in the last balance-sheet. 
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l} ble were £5,014 more than last vear. This imcrease was o wing to the — of 65,000 shares, or Z£ 32,500, 
t ’ which we ns 
e net balance in the company’s favour on the whole of these onal p ere is eet as fully _ d, against the purchase of 13 addi- 
1] : en Oe: . se | tior lot ¢ aring ( ( i 
| items was £18,452, and since the date of the balance-sheet ey | terim Lo ec . ee land at Gro rig aleded to in the In- 
| had re paid £10,000 to the bankers, thus mecting the ob! gation | cular of December roth last, and described in the report 
7 5 ¢ obli | now under consideration. On the other side of the balance- _— 





| they would see that the « apital account had risen from £ 403,00 
to £461,000, the increase of £58,000 being made up of the value 
of the 65,000 shares previously mentioned and sundry other small 


in improvement on last year. The partial reduction of the 
tax had helped the company, although it was for a por- | 











ion of the ve 2 1¢ 1 | 

= saiiaaee va eet T daring the curveny ene apital items, plus the capital expenditure during the year o 

| the bursem buildings, plant, &c., £42,0 0, less the amount appr’ ypriated last 

| by the company in respect of this tax since Igo! had been | year Rim depreciation £18,800. 
£163,000. The Manchester branch had been closed, and ex-|~ Turning to the profit and loss account, it would be seen - 
penses reduced at depdts which were not paying. These econo- | the profit was £90,966 16s 2d, as against £32,184 last year, or 
mies would show more particularly in the current year. In his | nearly three times as great. The directo rs had thought’ it wi ° 
opinion, they had seen their worst times. The company was | in view of the heavy vapendibas in progress on devel leuehen it 
well equipped for doing a larger business in a more complete work, to aj pprapriate £34,000 to depreciation “spanends in. addi : 
nanner than for many years past, and, with good weather, he on to the amount of £10, 321 15s r1d written off against dee aie 
os ked forward hopefully to its Seaeiee. He believed that if | ing direc ‘tly to profit and loss account, making a total canadien, 
the s cheme put before the shareholders in the circ ular letter tion of £53,321 158 11rd. ‘They had done this in pursuance of 


per ity. In conclusion, the Chairman moved the adopti on of | enabled the co ae 1y to seach its present si ound position. a 
the report and accounts. ost of production, n¢ twithstandir 1g the large administratio 
Mr Joseph G. Colmer (director), in seconding the motion, said | expenditure, consequen it upon the increased area, showed the 
that the accounts for 1908 were better than those f Yr 1907, and for satisfactory reduction of three copecks per pood, being this year 
1g0g to date they showed improvement as compared with the same | 10.6 copecks, including expenses everywhere, as against 13.6 
period of the previous year. No stone had been left unturned | copecks last year. This reduction was, of course, entirely due 
t to bring about better results, but c circumstances had been adverse. | to the increased production. 
During g the year considerable economies had been effected in the | He had described in previous years the policy of the dir rectors 
company’s workine. which were responsible for the better results I vith regard to the acquisition of new lands. This policy was 
repo orted, the trade done having been no better than in 1907. followed for some years on the principle of paying for new pur- 
Several unprofitable factories had been closed, and in salaries, | chases of land out of revenue—the only method possible while 
upkeep, and general expenses considerable reductions had been the shares were under par. They had ac squired in this way 
effected. The business had been organised into the different 119 dessiatines, at a cost of £80,000, and, in addition, they 
departments, each with a responsible head, and, as an engine had acquired by the issue of 90,000 shares at par 137 dessiatines 
for doing trade, he thought it was in much better condition -_ at a cost of £45,000. The company now accordingly po sessed, 
a year or two ago. All purchases were now made the subje as stated in the report, 286 dessiatines, or 772 acres, of oil- 
of tender. The assets were being revalued in connection eet bearing land, in addition to 25 dessiatines used for storage pur- 
the capital proposals, which would be dealt with later on. In} poses, “hel d on leasehold. A reference to the map appen rded to 
connection with competition, strong efforts had been made to | the report would show that the properties were well distributed 
create a better feeling, which would lead to an increase in prices along the producing zone. I'rom what he had said, the share- 
and a reduction of competition, which practically benefited no holders would see what a favourable position the company was 
one, and certainly did not benefit the shareholders of any com- | now in as regarded producing capacity. On the whole he 
pany engaged in the trade. They were hopeful of being able to | thought that there was every reason to be satisfied with the 
bring about such an under standing. position of the company. It was in a sound position now, and, 
The resolution was, after a brief discussion, unanimously | ™ View of its large area of undeveloped territory, there was 
agreed to, every reason to expect for it a long “ry , He io ue = 
he ‘ . that a continuance of prosperity woul epend on the level o 
Se formal busin ness having been transacted, prices, but considering the continually shrinking supplies from 
r Colmer said that when the Board was reconstituted last | Raku, there was no reason to anticipate any serious fall in the 
year the matter of arrears of preference ne was one of | value of oil. 
the first to be taken up. Messrs R. J. and J. G. White, the With regard to the question of issue of fresh capital, he 
holders of the 45 ordinary shares, had agreed a? give 18,000 of had, at the last general meetit ig , pointed out the nec essity of re- 
those shares to be allotted in respect of the £60,000 of preference placing the excess of capital expenditure, due to the policy of 
dividends in arrear to November 30, 1908, and they had agreed paying for new properties out of revenue, and he had indicated 
that these shares should become preferred ordinary ‘shares, rank- | shat it was proposed to accomplish this replacement by the 


| were adopted, it would materially assist the company’s pro- | r the conservative policy they had all along pursued, which had 











ing for 5 per cent. dividends in priority to the remaining ordi-} jgeye of the 65,000 shares of authorised capital at that time 
n shares—82,000 in number. Messrs White had further | till unissued. As already stated, these 65,000 shares were no 
agreed that £2 per £5 ordinary share should be written off, longer available for the purpose, having been used in 
providing £164,000 with which to remodel the balance-sheet, payment for the 13 plots acquit red in the autumn of last year. 
and if the valuation now in progress showed that a little more |' [pn addition, however, to the replacement of capital, the acquisi- 
was necessary, they were prepared to have their capital still | tion of the 13 plots rendered it necessary to provide further 


further reduced. The proposal was that the ordinary share | capital for development, and it was accordingly decided by the 


capital thus reduced should not bear dividends in excess of 5 | board that an issue should be made of 155,000 shares, which 
number made possible a fro rata allotment to shareholders. 


4 ent. , 250,000 
an been ceeatadiiahe sink, ec iaamned ot Ole aca These shares would form part of the ince reased capital of 225,000 
shares authorised at the last general meeting, and after the issue 
Mp Ue Pemranay Hepsentiiees weed. give up. thalr. rights to had been made there would still remain unissued 70,000 shares. 
have £20,000 cartied to the reserve fund before any dividend As mentioned in the report, an arrangement had been come to, 
was paid on the ordinary shares. The proposals required the andes which the issue of these 155,000 shares at 118 was guaran: 
assent of two-thirds of the preference shareholders. They had} teed for a commission of 1s pet share, so that the company 
received assents from the holders of £130,000, and had promises | would receive the par value. It was proposed to make the issue 
in respect of £20,000, leaving £50,000 still required to make up | within the next few weeks. In conclusion, the Chairman moved 
the total on account of which assent must be secured. the adoption of the report and accounts. . , no 
Mr Lea Smith, Mr Carr, and other shareholders expressed Mr George Grinnell-Milne, in sec pene, he sae — i 
their approval of the proposal, but Mr Charles MacWhirter felt, with the rest of his colleagues, tha Pp t 


ffairs, which required 
e , entered upon a satisfactory condition of a ; 
Pposed it, on the ground that preference shareholders were oa sched Gd of praise or entenuation oF jarther explanation. “They 


ing asked to give up something which might become of value were perfectly satisfied with the position in which they at pre- 
for something which had no value. sent a. 
It was suggested that the opinion of the meeting should be} pe Chairman, in reply 
taken on the question, and, this having been done, it was found | shares would be issued ex div. 
that there was a very large majority in favour of accepting the | dividend in January next, and the div 


ri sue. 
Proposals, only two shareholders dissenting. was not affected by the is itted to the meeting, and unani- 


A vot ted the| The resolution was then subm ‘ 
proceedings. ee en eens mean oseaaly agreed to; and it was further resolved: “ That a divi- 


to a question, said that the new 
They would begin to rank for 
idend for the present year 
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} is still £77,950 outstanding, of which “30,000 have already 
} been drawn for redemption on July rst next. The gold reserve 


j year, this amount being deemed sufficient to equalise any un- 


| 14s perannum. This fund, together with any additional moneys 
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dend at the rate of 12} per cent., free of income-tax, be now 
declared for the year ended January 13, 1909, upon the 775,000 
issued shares of the company, such dividend to be paid forth- 
with to the shareholders registered on June 17, 1909.” 

The usual formal business having been transacted, a vote of 
thanks was passed to the manager and staff in Grosny; anda 
similar vote to the chairman and directors terminated the pro- 
ceedings. 


[June 19, 1909. 



























































sult shareholders upon the subject, and a definite policy has 
been adopted. ere 

In dealing with the labour question, the Chairman said: At 
present trials are being made, in which the Government and 
the mineowners are sharing the expense, of suitable drills. ;, 
stead of hand labour, to do the work of stoping, &. From 
what I have seen, I believe the time is coming when we <ha)) 
find a drill capable of doing the work. I cannot go so far as to 
say it will be quite as economical, but it will be nearly so, ana 
I do not look upon the labour question with any serious appre. 
hension. We are receiving the utmost assistance possible iene 
the Governments of South Africa, and energetic efforts are bein, 
put forward by the Labour Association. We are certainly able 
to recrujt a larger number of native labourers to-day than we 
could in the past, and there is no doubt that the limit of that 
supply can be further extended as time goes on. I think it safe 
to predict that mining operations will be carried on in the 
Witwatersrand in the next century, which is giving a long life 
to the goldmining industry. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr M. A. Braunstein seconded the motion, which was, 
a short discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 


VILLAGE MAIN REEF GOLD MINING COMPANY, LIMITED. 


The seventeenth annual general meeting of the shareholders in 
the Village Main Reef Gold Mining Company, Limited, was held 
on the 16th inst., at the Cannon Street Hotel, London, Mr 
Lionel Phillips (the chairman) presiding. 

The secretary (Mr H. G. Sidgreaves) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: In the 
balance-sheet it will be seen that the capital, authorised and 
issued, is the same as last year, viz., £472,000. The reserve 
account stands at £151,689 5s 2d, as compared with the previous 
year’s figure of £181,175 18s 6d. The difference of 
£29,486 13s 4d is due to amount written off as depreciation of 
surface works. Property account and development capital 
account remain unchanged. The latter, as already explained 
to you, will be stationary until the development of the mine is 
finished, and will then be systematically written off against 
working costs. The amount charged to working costs for deve- 
lopment during 1908 was £21,425 8s 6d, or about 1od a ton 
milled. It is estimated that the development of the mine will 
be completed in about two years. At the above rate, which is 
somewhat in excess of this year’s costs, the redemption of the 
development capital account will be continued for about 2% 
years after development is completed. The amount thus charged 
to working costs to replace the £49,394 remaining as develop- 
ment in the capital account will become a cash asset. After 
the latter period the working costs will be freed from this item. 
The company’s holding in Village Deep is the same as last year, 
viz., 34,926 shares, and its market value shows a substantial 
increase over the price at which it stands in our books. 

We have been able to declare a dividend of 11s per share, as 
against 9s for the previous year, in addition to carrying forward 
the handsome balance of £135,617 6s 2d, which is £44,409 os 5d 
in excess of the balance brought forward the previous year. 
The debentures are being redeemed at the normal rate. There 
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RHODESIA CONSOLIDATED, LIMITED. 


An extraordinary general meeting of the shareholders 
Rhodesia Consolidated, Limited, was held, on the 18th inst., at 
Salisbury House, London, to consider resolutions providing 
for the reconstruction of the company. Major Frank Johnson 
(the chairman) presided. : 

The secretary (Mr F. J. Asbury) having read the notice « 
vening the meeting, 

The Chairman said that in view of the statement which he 
made at the meeting held last year, to the effect that there 
would be no fear of the debentures not being extended when 
they fell due, the shareholders had probably received with some 
amount of surprise notice of a scheme for the complete ex. 
tinction of the debenture issue. When they were about to en. 
deavour to find a common basis between those three principal 
debenture-holders this year, the board were faced with a change 
for the worse in the position of the Nelly Mine, and it would 
have been futile on their part to have negotiated any scheme 
for the extension of the debentures, because they would not 
have been in a position to meet the debenture interest, and 
they therefore thought it better to take advantage of the unsatis- 
factory position to make the best possible terms they could with 
the debenture holders. After prolonged negotiations the board 
succeeded in getting them to agree to accept 4o per cent. in cash 
and 60 per cent. in fully-paid shares of the company, which he 
thought would be considered a very satisfactory arrangement 
in all circumstances. An assessment of 1s 3d a share would 
provide sufficient to pay off 40 per cent. of the face value of 
the debentures, and the shareholders might ask why the 
assessment was being made 2s 6d. The answer to that was that 
the debenture-holders refused to take 60 per cent. in fully- 
paid shares in a company which would be largely without 
working capital ; they insisted upon the company being put into 
a strong financial position before giving up their mortgage over 
the whole of the assets, and taking up fully-paid shares to the 
tune of 60 per cent. 

He had before him the balance-sheet to December 31st !ast. 
It had not yet been certified by the auditors, but they had 
gone through it, and the queries remaining to be settled did not 
amount to £200, so that the figures might be taken to represent 
the actual position of the corapany. For 1907 there was a loss 
on the year’s working of £307, but during the past year they 
had worked at a profit of £5,989 after writing off £3,600 to de- 
preciation and paying £5,540 in debenture interest. It had, in 
fact, been the most satisfactory year the company had had in 
its six years’ existence. Not only were the profits satisfactory, 
but when they turned to the balance-sheet they found that the 
cash in hand and in transit on December 31st last amounted 
to £9,200 against £8,800 a year before, while the amount owing 
to creditors both in South Africa and London had been reduced 
from £6,200 to £2,800. The debit to profit and loss account had 
been reduced from £19,747 to £13,754. 

It was the first year in the company’s life in which it had 
succeeded in earning ample profits, notwithstanding the deben- 
ture interest it had had to pay, and the heavy depreciation 
written off live stock, machinery, &c. He mentioned those 
figures because he wanted to disabuse shareholders’ minds of 
any idea that the company had gone into very low water. In 
fact, the company’s cash resources that day were stronger 
than they had ever been, and they seemed to have turned the 
corner. Reconstruction was not due to any difficulties into 
which the company had got other than those of dealing with the 
debentures which would mature at the end of this year. The 
assets of the company were practically the same as last year. 
Their land stood at some 520,000 acres. He thought they might 
look for a very material appreciation in the price of the land. 

Probably the most important feature which he had to bring to 
the notice of the shareholders was the interest which the com- 
pany had secured in what they might term the Headland’ 
Copper Properties. Last year he told them that they held those 
properties under option, and were only commencing prospecting 
work upon them. During the past year they had carried out 
extensive work upon all three of the lodes, and with such 








stands at approximately the same figure as at the end of last 


usual variation in the output. A power scheme for centralised 
supply on the Rand has recently been completed. This com- 
pany is interested as a consumer. The estimated reduction in 
working costs is particularly marked in our case, as the con- 
solidation of scattered sources of power is calculated to effect a 
saving of about £14,000 per annum. The outlay for the general 
use of electricity is estimated at £16,270. 

The total recovery of gold for the year from the grade of ore which 
it was deemed advisable to mill averaged 7.368 dwts per ton 
milled, or 31s 0.441d per ton milled, a decrease of 2s 5.873d per ton 
milled. The working costs, however, showed a concurrent saving 
of 2s §.152d per ton milled, averaging for the year 16s 8.828d per 
ton milled. During’ the first five months of the current year, 
the profit has been 14s 6.9d per ton milled. The working costs 
for this period averaged 15s 5.3d per ton milled, which shows 
a reduction of 1s 3.5d per ton milled below the average for 1908 
of 16s 8.8d per ton milled, and the estimated costs for May 
are 15s 4.9d per ton milled, thus showing that still further reduc- 
tions are in progress. The average monthly profit for these 
five months has been £30,528, being an increase over the same 
period, viz., the first five months of 1908, of £2,214 per month. 
The profit for May was £32,058, the highest obtained since 
crushing was resumed in 1902. The working profit shows an 
increase for the year 1908 over 1907 of £25,565 8s 3d. This result 
was brought about by the increased scale of operations and the 
reductions effected in working costs. Two further tube-mills 
came into operation during the year, one in February, the other 
in October. The manager’s report gives you full details of the 
reef development during the year, which is very satisfactory. 

The dividend recommended for your approval for the present 
half-year is 7s per share. It is anticipated that this will easily 
be maintained for the next four years, and possibly throughout 
the entire life of the mine. From the figures now before us, 
the estimated life of the mine is about seven years, but, follow- 
ing the invariable experience of other mines on the Rand, I am 
of opinion that this mine will continue working for some few 
years longer than we are justified in calculating upon to-day, 
though the scale of operations may be much reduced. In work- 
ing the mine with the object of securing the greatest benefit for 
the shareholders, it is expected that the output during the next 
few years may give a rate of profit in excess of that which the 
mine will yield over the entire period of working—that is to say, 
that we shall probably have to deal later on with ore of a lower 
grade. I think it is fair to say that, at the end of four and 
a-half years, the company may be expected to have accumulated 
about £200,000 in cash, after paying dividends at the rate of 





derived by the sale of our shareholding or other assets, will 
strengthen the position of the company in its closing years, and 
will be dealt with after the board may feel in a position to con- 
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satisfactory results that on the advice of the consulting engineer 
Mr Lucas, they had exercised their option, and the properties 
now belonged to this company. They looked forward to, at 
jeast, two out of the three, according to the law of average, 
turning out to be first-class copper-producing properties. 
Altogether, 313 shareholders had written to the board expressing 
their opinion of the present scheme. Of those, 8, representing 
1.<00 shares, had expressed disappointment or disagreement, 
while 305, representing 282,123 shares, had expressed their 
approval of the scheme, and sent in their proxies. In conclu- 
sion, the Chairman moved the resolutions approving the recon- 
struction scheme. 

Mr Wm. Rhodes seconded the motion. 

Mr Brailey said he was thoroughly dissatisfied with the pro- 

osals now submitted, and moved, as an amendment, that the 
question of dealing with the debenture issue should be post- 
poned for three months, and that in the meantime the accounts 
of the company should be sent to each shareholder. 

A long discussion ensued, in the course of which the Chairman 
promised that the balance-sheet should be printed and circulated 
among the shareholders before the confirmatory meeting. He 
added that he could not accept the amendment for the adjourn- 
ment, because it practically meant the same thing as voting 
against the scheme, and moreover they had to carry out the 
deal with the debenture holders by July 1sth. The cost of 
guaranteeing the £70,000 would be 6 per cent. 

Ultimately, the resolution was carried with three or four dis- 
sentients, and the other resolutions for the voluntary liquidation 
of the company and the appointment of Mr Walter Winder as 
liquidator were also carried. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





TALISMAN CONSOLIDATED, LIMITED. 


The annual general meeting of the shareholders in the Talis- 
man Consolidated, Limited, was held, on the 1sth inst., at 
Winchester House, London, Mr F. C. Auld (the chairman) pre- 
siding. 

The secretary (Mr Thomas E. Smith) having read the notice 
and the report of the auditors, 

The Chairman, in the course of his speech, said: I am sure 
you will approve of my reading to you a cable which I have 
just received from our mine manager, Mr Stansfield. As you 
know from the annual report, the thirteenth level of the mine, 
which was flooded last August, has now been unwatered, and 
you will be glad to hear that work in it has been resumed. 
Mr Stansfield cables :—‘t No. 13 level—Shaft and level timbering 
repairs almost completed; excavating chamber for new pump; 
mining operations will be resumed about aist instant.” I think 
you will all agree, from what we know about the rich ore 
in this level—which we had just begun to work when we were 
stopped by the water difficulty last August—that we can look 
forward not only to a continuance of regular quarterly dividends, 
but to quarterly dividends of not less than 2s per share, and that 
within a very short space of time. It will be seen from the 
profit and loss account that the 46,785 tons of ore treated during 
the year gave a yield of £208,282, or an average of a little over 
£4 98 per ton, as against £4 4s 11d per ton for the previous 
year. I think shareholders are to be largely congratulated that, 
notwithstanding the fact that we were unable to draw upon 
any of the high-grade ore exposed in the thirteenth level since 
August last, owing to the inflow of water, the total value of the 
output during the year, shows an increase of no less a sum than 
£11,382. 

After dealing exhaustively with the various items of the 
accounts, the Chairman continued :—The net result is a balance 
of £108,508 carried to the balance-sheet, which, with the balance 
of £47,489 brought forward from the previous year, gives a 
grand total of £155,997. The six dividends distributed during 
the year absorb £93,750, and, in addition to this, it is proposed 
to pay a further £15,000 by way of a bonus of 1s per share, 
which would then leave a balance of £47,247 to be carried for- 
ward. Shareholders will have also received a dividend, No. 18, 
of 1s 6d per share, free of income and colonial taxes, which 
was paid on the asth ultimo in respect of the current years 
profits, and the next quarterly cividend, with which it is pro- 
posed to pay the bonus, will be posted on August 24th next. 
With regard to the water difficulty, your directors in December 
last decided to adopt the recommendations of the general 
managers to instal a permanent as well as a most economical 
pumping plant, with a maximum capacity of 100,000 gallons 
per hour, which will be sufficient to meet all the probable re- 
quirements of the mine for a considerable time to come. 

With regard to the ore reserves at the mine, you will observe 
that we only deal with ore actually blocked out, and we do 


not include partially developed or probable ore. It has 
been found impossible to calculate accurately the partially 
developed ore, while, of course, until development work 


has proceeded further it will be still more difficult to 


calculate the extent of probable ore. I not only thoroughly 
endorse the remark in the report that the value is 
believed to be large, but I go so far as to say that it is at least 
based upon ascertained facts. I pointed out last year that each 
succeeding level has proved richer than its predecessor, and it 
is the opinion of Mr Stansfield that the thirteenth level will 
open out much in the same way as the twelfth level, while the 
ore is far richer. You will observe that we have over a period 


of four years distributed £311,250 in dividends, and in addition 
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have paid the colonial tax and income tax on this large sum. 
I am sure you will all agree with me that we can with confi- 
dence leave our interests in developing the mine in the capable 
hands of Mr Stansfield. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr George Wilson seconded the motion, which was, after a 
short discussion, unanimously adopted. 

Mr John. McAlister, a gentleman nominated by New Zealand 
shareholders, having been appointed a director in place of Mr 
W. F. Turner, 

A shareholder moved the election of Messrs Westcott, Maskall, 

and Co., in place of the auditors retiring—Messrs Monkhouse, 
Stoneham, and Co.—and this having been seconded, 
_Mr Byrne moved the reappointment of Messrs Monkhouse, 
Stoneham, and Co., and declared that it would be an unwar- 
rantable slur upon a well-known and highly-respected firm if, 
for no reason whatever, they were replaced. 

Similar views were expressed by Mr W. F. 
Algernon Moreing, and the Chairman. 

Mr Smith (representing Monkhouse, Stoneham, and Co.) raised 
a question whether, under the 112th section of the Companies’ 
Act, it was not necessary for notice to be given to the auditors 
as well as to the shareholders of the intention to propose as 
auditors any other than those retiring. 

The solicitor expressed the opinion that sufficient notice had 
been given, and that it was not necessary to mention the name 
of the firm it was intended to nominate; but, in view of the 
doubt on the subject, and of the statement by Mr Smith that no 
notice had been served upon him, he should advise the directors 
not to submit the proposal for the appointment of Messrs West- 
cott, Maskall, and Co. 

The Chairman said in view of this statement, it gave him 
pleasure to put to the meeting that Messrs Monkhouse, Stone- 

ham, and Co. be reappointed. 

The resolution was carried mem. con., and a vote of thanks 
to the chairman for presiding terminated the proceedings. 


Turner, Mr C. 
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June 12, Junel5, June 12, June 13, 
199 1908. 1909. 1908. 
balances in hxoenequer £ £ £ £ 
lst April :— 
Bank of MME eakcecaessveces: 5,080,368 7,783,121 ee ee 
Bank of Ire Cccccccerscecseces | _1,270,059 1,13584) «yj. ° 
6,350.427 8.918.962 ed 
REVENUE. 
Cewccccccccerccccccescceccs 6,502,0°C 6,016,000 569,000 517,000 
BECNS ccccccccccccccvsccccscoccccccs 5,462,000, 5,475,000 371,000, 503,000 
Estate, &c., Duties ..... ghaves Mtders | 5,517,000 3,659,00C  517,00C; 334,000 
WD cdndsccodaceececes wiketineouns 1,464.00C 1,442,000 92.900 60,000 
Land Tax and House Duty........ ose 310,006 300,000 10,000 . 
Property and Income Tax ............ | 3,229,000 4,098,000) 22,000 18,C00 
POR OMSS cccccsccccvecoscccccescese| 3,790,000 3,790,000 1,320,000 1,320,000 
CRN BINED  vccavensdcasenisesons tial 90,00C 9 1,000 «a oe 
— from Suez Canal Shares and 
Sundry Loans ..........--++eeeeeeee | $ ae és Je 
Misssiioneees éqbeeandesaéaseeccuses 448.133 601.722, 64.496 (104.580 
Revenue ..... eecccrecccecseecess 26,812,132) 25.971.722 2.965.496 2,856,580 
Total, including Balance.............. 33,162,560) 34,390,654 ee we 
OTHER RECEIPTS 
Repayment of Advances for Bullion .. 200,000 700% 50,00 
Temporary Advances, Ways and Means; 
(including £3,C00,C00 Treasury Bills! 
6 BSI boc canteen sg encwendss yesees ee i er sa 
GI os das sevasalacedcnmeetinees 36,862,560 54,460,684 3,015,996 2,856,580 
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I socal =) | 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS ~ ~ ~ £6,000,000. 


FIRE LIFE, ACCIDENT, ILLNESS, 
TRANSIT OF 
RISKS, THIRD PARTY, AND WORKMEN'S 
INSURANCES 
FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


Founded 187 1871. 


OCEAN Accident and 
Guarantee Corporation, Ltd. 


' i (Empowered by Soecial Act of Parliament, ) 





56,675,620 
BANKING DEPARTMENT. 


Proprietors’ capital.. 14,553,000 
3,103,770 
Public deposits* .... 12, 971, 401 
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Circulation (escluding 7-day and other bills) .... 
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The Largest Fire Office 
the World. 


MARINE INSURANCES EFFECTED. 


North John 8t. LIVERPOOL 
eee: Lombard 8t., LONDO 


“ANNUITIES, PENSIONS, LEASE, 
SECURITIES, FIDELITY: 


EFFECTED ON THE MOST 
Please apply for particulars to 





ASSETS EXCEED sa .. £&2,000,000. 
CLAIMS PAID OVER... £7.000,000. 
Accidents and Sickness. Employers’ Liability. 


Fidelity Guarantees. Fire and Burglary. 
Public Liability. 
Mortgage and Excess Bad Debt. 


Motor Car. 


inspection and Insurance. 


MOORGATE STREET, LONDON 


General Manager & secretary, 


RICHARD J. PAULL. 





The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 
the week ended Wednesday, June 16, 1909. 

ISSUE DEPARTMENT. 
£56,675,620 Government debt .. £11,015.100 | 
7,434,900 | 





7 and 8 Victoria, cap. 32, for 


Other securities .... 
Gold coin and bullion 38,225, 620 


56,675,620 


£ £ 
Government securities 15,368,812 
Other securities .... 30,792,031 


Notes .eeseeeeeeeeee 27,610,130 


Other deposits ...... 44,756,678 Gold and silver coin., 1,652,143 
Seven-vay and other 
Si tanks okaion oi _ 38,867 
75,423,116 75,423,116 


Banks, Commissioners of National Debt, and | 
vidend Accounts. 


J. e. NAIRNE, Chief Cashier. 


changes in the principal accounts when 

anemaes. wetneen. 

Seeveces 336.055 

ieknaisiwatentees eedecoss SUENSS 
Rea iaclavtnielae 2,444,948 TIO EES oa 
rosseneesssssenes e's, aneeenee ae 
pbicuddenosdgununa | pee os 
pidahd ps wasiand BES: eeccesce ee 
inane ics Wapato ree ~ 1,895,129 pédbeeke 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount, _for three months enaed a 16, 1909 ;— 
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Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


a period of three years corresponding with the present date as 
well « as } ten years back, viz. :— 


‘i , . { 
Ateorresponding date | June al, 1 June 20, Sune 19, + J ' 
with the present week, | 1899 "| 1906. [3s 190 908.” | aoe” 
Clrculation excluding ad ol - . a 3 i 1 
n t bills) .....0.. 27,262, 955,115 28,819,7 65, 28,787,2 4 
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Other deposits............ 37,440,438 42,752,652 42,581,976, $6,032,311 44.756 073 
Government securities.... 13,365,021 15,977,133. 15,084,520, 15,072,531 15.2682 > 
Other securities .......... 32,706,849 29,543,325. 30,947,399 29,979,181 30,792.02) 
Reserve of notes and coin 20,926,396 26,668,037 25,298,5€7 28,526,902 29,262.07; 
Coin and bullion...... wees 51,488,581 37,173,152 35,€68,332 38,864,172 39'877.762: 
Srsneeten of reserve to 434 0% a . | a 
AbiLItIES .......6ecenes | & 50 | 
Bank rate of discount .... 3 & % ve ae 24 * 
Marketrate, 3months’ bills’ af 3a-t 3 ti li 
Price of Consols ...... eave 107? 888 BS 4h 87 ys we i 
Price of silver peroz ... 273d «=| Oa Hd | 2biad, 244 
Average price of wheat. . 25s 7d | 3s 4d Sls 10d | 42s lia |] 
Exchange on Paris (short) 25.183- a 25.264-187) 25.15-174 2 12a. is 25.183-213 1 
— Amsterdam (short) 12.24-53 Ey aR 22.)3-14 | 12,2-23 12.19-13° || 
— Hamburg (3 months) 74 20.75-77 | 20.58-62  206/.65 
_earing-house se return .... 2 204,540, 300 500 248335 000 255, 511. 1.900! 246,705,000 311,7 40,000 
The amount of the ‘‘ other deposits’ compared with the “other || 
securities,’’ showed in 1899 an excess of £4,733,589, and in r1o06 
an excess of 13,189,327, 


in 1907 an excess of £11,634,577, and || 
in 1908 an excess of £16,053, 130. In 1909 there is an excess of |! 
£13,964,047. 

In this week of 1906 the Bank rate was reduced from 4 t 6 | 
per cent. The open market was prepared for the move, and dis. | 
count quotations did not change on the announcement, | 
given as 3; for best three months’ paper. Loan rates for d 
to-day money were at 2-24{ per cent. The Stock Excha: 
dull, and benefited very 
rate. 

At the corres} 
vailed in the me 
count quotations 
minimum. The 
at asf rs§%c, bu 
prevailed on the 

In this week of 
of the appro 


little from the reduction in the | 





| 

| 
nding period in 1907 stringent conditions pre- | 
ney market. Loan rates advanced, and } 
stiffened up to nearly as much as the official |} 
a cheque exhibited strength, being quoted 
the Berlin exchange receded slightly. Dulness || 
St ml Exchange. 
1908 the Bank rate was 2% percent. I: 
ach of the end of the half-year, money was still in || 
abundance, day-to-day loans, after being quoted at * to r per || 
cent., fell to ™% to 4% per cent. on Friday. Discounts also |} 
dropped, the rate for best three months’ bills being 114 per c 
The Stock Exchange was uncertain all the week, but display 

a better tone on Friday. 


BANKERS CLEARING RETURNS. | 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 
























































} 
Country 
Weeks Ending Town Clearing. | Clearing. Total, {| 
ae | eee ee 
1$09. £ £ 
January  1toApril2i,| —_3,725,976,900 | 2,000 | 4,052,858,000 || 
April TD wdenk i gubhiel 185,527,000 | 19,591,006 205,118,000 |) 
May Discocdnoens 289,054,000 | 22,705,000 | 311,759,000 
Seated 209,978,000 | 21,535,000 _| 231,513,000 
_ Peenemou 285,207,000 22,333 000 305,540,000 
Diiniiowsenaids 197,525,000 | 19,126,000 216,651,000 
June D kubbuascbes 275,120,000 | 15,489,000 | 290,609,000 
OD chiheentnn 215,121,0C0 22,667,000 | 237,788,000 
DD pautiisixtet 290,051,000 | 21,689,000 | 311,740,000 
Total, 1409 ...... 5,671.589,000 | 492,017,000 | 6163576 000 || 
Corresponding tots! 1908 : 5,1€0,121,000 | 498,232,000 | 5,658,2535,000 
| To Iucrease or rease in{ + 511,438,000 |— 6215,000 + 505,225000 
Covccececsocscce (| = 991% |= 124% - 895% || 
~\"sr a eetaee | poy 
Gross total in 1908 ...... 11,056,096,000 | 1,064,266,000 | 12120,362,000 || 
‘Sa A Ra Peles _11,656,950,000 1,073,443,000 | 12,720.393,000 
Inereass cr Decrease is - Ore |— 9,177,000 |— 610,05 Pate 
C:  cauadeasen 515% |= 08% |= 479% 
SractaL Dats. 
h 
Stock Exchange Pay Days. Consols Pay Days. “Pourths ove 
a TS “Date. —. 
1909. 1908. £ | 1908. | & 
Jan. 14 to Feb. 11 234,797,000 Oct. 1,  67,925.000,0ct. 3*| 75,590,000 
Tob. Brccicccac 31,000 Nov, 5 42,498,000 Nov. 4) 34,407,000 
Mar. 12...... a: 84,226,000 Dec. 1 47,459,000 Dec, 4 37,527,000 
Shoceoddcce: 93,480,000 1909. | 1 . 
Bah Bcccandess| 95,655,000 Jan. 6 Jan. 4 49,503,000 
tuenineod Feb, 3 Feb. 4) — 
May 153...cscoses 92,840,000 March 1 6,000! Mar. D9 CO 
besnetis 95,807,000 A pril 1 71,000,000/Api. 3*| 40,068,000 
PO TEs oc caivcse: 100,912,000 May 5 57,724,00C/May 4)  39,525.000 
| Sane 1, 66,885,000. June 4, Aan 
24 | Total, 1909. ...| 968,492,000... 353,910,000). ~~ 951,940,000 
tresponding — 
total, 1908... 7,00) .. | 337,099)000} «+s 231,666,000 
Inc. or . {iz 254,955,000, 4. + IGBILCK) «. = [+ 20.274." 
in 1909 ....1 = 35°13% oo «6 48H] oe [BB 
Gross sotalin 1908. 498,00, .. | 645,096,000 .. 456,667,000 
Sel ae | 32 | 681,893,000 ¢. | 64815000 
Ine, or Deo.s/— 149,775,000 .. = + 15183005 «+ |= 85,846,900 
__ im 1908... Die 21% | | 4. joe 30% | «.* te SOD 
* The “Fourth” rth” fell on Sunday. 
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nna CLEARING RETURNS. 


1909, | 1908, | Inc. or Deo, 








—— 
gANCHESTER— £ £ 
Jan. 1 to June 5 .e.. . noma eel 134,045,800) 
Week ending June 12.., 4,840,300 3,599 — +1,240,400) 34:45 


Total to date...... 125,550,800 137,696,700, —12294800 




















LIVERPOOL— | 
Jan. 1 toJdune 5 .... *| 84,129,000, 81,721 000142, 408 000 294 


Week ending June 12. | 3, 379 1600) 2,677,700|+ 701 900) 26-21 








pee 


3 68 


Se 


Total to date...... 87, 508, 600, 84,398,700 +5,109,900. 











gIRMINGHAM— 
Jan. 1 to June 5 «..-+-) 25,032,500 24 564,600 + 467,900, 1-9] | 
Week ending June 12..| 7 1,034,000, 678,700 + 355,300 52°35 | 


Total to date.... **| 26,066,500) 25,243,300 + 823,200 3°26 

















----=<- 


NWEWCASTLE-ON- | 
Jan. lto June 5 ...... | 20,144,500 | 19,988,200 + 156,300 0-7 
Week ending June i2..) 779,800) 579,100/+. 200, 700) 34-6 
Total to date.... +s | 20,924,300! 20,567, 300 + 557,000 1-7 
oeeeeneeeen | 
BRISTOL~ | 
Jan. 1 to June 5 dann 13,506,600 13,771,700 265 100 19 
Week ending June 12, ‘| 540,000, 427, sg + 112,600) 26°35 


14,046,600 14,199,100 152.500 10 | 


tee 








WG 











Total to date...... 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated sanks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 

re 17, June 10, ~~ 18, or Decrease, _ 
909. | 1909, 908. 

Le ge a Week. Last Year. 





ASSETS. £ £ £ £ 2 

Coin ana bullion—Gold 148 424,000 148,026,000 125,218,000 + 398,000 —23,206,000 
Silver 55,866,000 720,000 6 nt ro + 146,000-— 901,000 

Government securities .. 15,704,000 15,704,000 1 

Discount and advances.. ‘| | 46,220, 000 45,686,000 52. "750,000 + 534, 000 — 6 640,000 





LIABILITIES, 
WRNOS dcccedspcconentods Le 275,000 202,018,000 189,426,000 —1,743,000 + 849,000 
Government deposits...., 6 198,000 5,074,000 6,859,000 +1,124,000— 661,000 
Private deposits ........' 29,690.000_ 28. 671 ‘000 24.387.000 + 1,018.000 + 5,303,000 


SWISS NATIONAL BANK. 





ye y ) May 29, .| June 6; “Last | 
— 1908. | Week. Last Year. 
Assets. j FY £ 

Coin and bullion—Gold| 4 (856,000 4,777,000) 5,554,000 +  59,000/+ 1,282,000 | 

Silver 731,000! ‘000 236,000 +  33,000+ 495,000 | 

Discount and advances 5,044,000 3,093,000 2,429,000,—-_—s«4$#9,000' + 615,000 | 
IABILITIES. | 

Notes in re és 1 274 (00 7 7,375,000 5,496, 900 — 101,000! + 1,778,000 
Deposits 1,105,000 ' 677.000! + —_ 16.000'+ 428,000 | 


eee mewn eeees . . 


ih Gaieenmnsn BANK. 


eine oo 


June 5,, May 29, June6é, Last 
| 1909. a 1908. — 


ASSETS. £ £ 
Coin and bullion—Gold 56,534,000 55,914,000 44,884,000 + 620,000 + 1,650,000 
Silver 12,942,000 12,907,000 12,780000+ 35,000+ 162,000 
Discount : advances, &c... | 1888,000 19,983,000 21,949,000 —1,554,000 — 3,520,000 


Last Year. 





LIABILITIES, 
Cireulation.............. ' 79,200,000 81.520,000 71,541,000 —2,320,000 + 7.659,000 
; BANK OF SPAIN. 

as June 12,, June5,, Janel3,; Last 

| -_ = | 1908 | Week. Laet Year, 
AssE £ £ £ 

GetBicsectas etsetbasens 15,959,000 15,983 000 15,604,000 + 6000+ 355,000 
GI csi ciebicitead . 32,234,000. 32,260,000 26,702,000'— 26,000 + 5,532,000 
Loans and discounts .. bene) 40,204,000 34,284,000 36,586,000 + 5,920,000: + — 
Spanish 4% stock .... 13,779,000, 15,779,000 15,779,000 “a 
Treasury bills, obliga- | 
Hens, Ati wiiccivddace ve! 6,000,000; 6,000,000) 6,000,000 

LIABILITING. } 
Circulation. .....<.cesee| | 66,490,000, 66,508,000 62,075,000 — 18,000 + 4,415,000 
Deposits and current! 

ACCOUNTS ....... 440000: 19,310,000 19,130,000 19,226,000 + 120.000+ 84,000 
BANK OF SWEDEN. se ate 
—-~ pata ees Ey india 

ey | "a9 "es. ss, aes ‘Last a 
Assets. 
bua schon dado stdhatonss 4380.00 4,381,000 3,887,000 — 1,000,+ 495,000 
ce 
éoon Dilla ess sense 1517000 1,685,000 1,064,000 — 168,000 + 453,000 
an 

Government securities) 702,000 702,000, 514,000, 188,000 
ne and loans .... 8,972,000 9,177,000 11,952,000 — 205,000 — 2,980,000 

IABILITIES none 
Notes in cireulation a 10,09 9,769,000 — 212,000 + 111,000 
Deposits at notice ...... aging 1009 1038/00 e180 — 2 226,000 + _ 194,000 


____ NATIONAL BANK OF BELGIUM. 
ome | een. Taek your. 
2 


June il2, June 5, 
‘ | 1909. 1903. 1908. 
SSETSs, . 
Coin and bullion ........| 6,538 614,000 gis a00 — 76,000 + 
ther securities pre ssseame 24ss17,000 23,274,000 — 291,000 + 
Notes in ulation 28,885,000 + 125,000 + 
Hote in clean On eT  72099,000,  3,349/000— 615,000 + 


777,000 
135,000 


| 


~13535300 1009 Foreign Government 


8:93 | 





| 
} 
8 | 
| 








seine | 
| 
i 
} 
} 
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niet ARE ete ecaeme teense torent aes, 


BANK OF NORWAY. 





l ane 7, a i l Jand9, \ _ Last { 
. 1909, 1908. ‘Week, Last + 
GMM vidcsietee 1,678,000 ee 1433 ‘ 
teeeeee oeeccsl Y y i 
Salapee abroad and, 25.000 : 44,000 . 299.000 
foreign bills .......... 3,230,000 1,175,000 1,108,000 + 57,000 + 122,000 
COUR: 2 iitxacd ctdtsc 620,000, 620,000 555,000 ly 65,000 
Discounts and loans .... 2,856,000; 2,908,000, 2,738,000 — 0 
pa Tecmnnstioes | 4, 2,7 52,000 + 118,000 
otes in circulation ....| 4,064,000 4,077,000 4,029,900 — , 
Deposits at notice ...... ‘| 496.000! 431,000! 325.000 + 65.000 + iyio0o 
__ BANK OF RUSSIA, 
oe Se 16)29, May 25; eee pee 
une 5, May 16/29, June 5, Last Last ¥ 
_ pee 1908. Week. tas 
ai. 1111.196,000 10 968,000 98 if ‘ f 
pecdesaauasien eeccecs 3 184,000,+ 288,000 +13,012, 
Balance abroad ........ 13,213,006, 13,174,000 14,080,000 + 39.000 — " 867, o 
| Silverandsubsidiarycoin 8,792,000 - 718,000 7,619,000 + 74,000 + 1,173.000 


Securities and short loans) 26,953,000, 27,556,000 28,199.000!— 603,000 — 1,156 000 
Other loans and advances 12 »208,000 12,293,000, 13. 020,000, —_ 











lo ; 85,000~— 812,000 
Securities belonging to 
Ws cdekbutsctesvecs 7,555,000 7.7€8,000 ¢:720,000- - 213,000 — 1,165,000 
Miscellaneous .......... ; 4,231,000 4,120,000 4,877,000}+ 111,000— 646,000 
Balances due by) | 
branchesandtreasuries, 5,395,000 1,897,000 2533,000' +1,498,000 + 862,000 
187, 543,000 186,434,000 177,147 +142,000) +1, 109,000 000 +10 0,401,000 
LIABILITIES. 
Notes in circulation .... 108,811,000 107, 398,000) 104,484 (000) — 413, 3,000 + + 4,527,000 000 
Capital of the bank...... 5,500,000 5,500, 500,000) 
Deposits and current 
ROGUES bcccécsaveace | 48,730,000) 48,293,000 51,655,000 + 437,000 — 2.925.000 
Treasury account ...... 17,008,000 17,009,000' 7,585,000 — 1000 + 9,423,000 
Miscellaneous .......... 5,657,000. 3,757,000, 3,381,000— 80,000 + 276,000 
Balances due to branches, | | 
and treasuries ........ | 3,837,000; 4,497,000, 4 asT, 000'— 660,000— 700,000 














1187.543.000 186,434,000 177, 142,000| + 1,108,000 + 10,401.000 
_IMPERIAL BANK OF GERMANY. 


June 15, Jane 9, June 15, “Last 
= 1909 1908. Week. Tast a 
AssETs, F £ £ 
Coin and bullion ........ 42 25,000 41,137,000 53,859 000 + 1,488,000 —11. Sap00 


Discounts and advances 48,157,000 47,988,000 49,587,000 + 149,900 —- 1,450,000 


LIABILITIES. 
Notes in circulation .... 70,596,000 72,390,000 69.015,000 —1,794,000 + 1,581,000 


Current accounts........ 4 43,621,000 39.867.000 35,534.00 + 3,754,000 + 8 687,000 


Note circulation below the legal maximum £14,115,850, against £10,05 8,500 
below the legal maximum last week. 


_NATIONAL BANK OF DENMARK. 





May 29, | April 30, May 30, Last 
1909. 1909. 1908. — Last Year, 
ASSETS. £ £ £ £ 
Soin and bullion ........ 3,977,000) 4,031,000) 3,958,000 — 54 000+ 19,000 
Discounts and advances. 4,465,000! 4,530,000 4,519,000— 65,000— 54,000 
Balance abroad and) | 
foreign bills ........-+; 800,000' 610,000  899,000+ 190,000— 99,000 
CRONIN  incntcdccncn oe ae 234,000, 148,000 we + 86,000 
LIABILITIES. i 
Notes in circulation ..../ 6,847, 000 6,751,000) 6,688,000 + 96,000+ 159,900 
Deposits Lciedtaceiennee eo 701, 000; 725,000) 927,000 — 24,000— 226,000 
N ETHERLANDS BANK. 
Sa Rem te Junel2,, June5, . Junel3, Last 
31909. | . 1908 Week. Last Year. 
ASSETS. £ £ £ z 2 
Coin and bullion—Gold 10,113,090 106,111,000 7,702,000+ 2,000 + 2,401,000 





Silver 3, '573,000 3,600,000 4,208,000— 27,000— 635,000 
Discounts and advances 9,885,000 10,146,000 10,448, 000 — 261,000— 563,000 
LisBILITIES. 
Notes in circulation .... 22,868, 000 23,129,000 21,252,000— 261,000 + 1,616,000 
DING win vd ib i vcepenns 490,000 576,000 386 000 — %6,000+ 104,000 
BANK OF ITALY. 
. May 10, , | April. 30, ; Mayl0,, Last 
1808. | 1909. A 1908, Week. Last Year. 
ASsETs. £ £ 2 £ 
Total cash ........ Soudes 43,125,000 43,054,000' 40,718,000 + 69, 000 + 53,605,000 
Inland bills } 43, 13,750,000; 15,867,000 — 472 2,000! — 589,000 
Foreign bills ..... 2,358,000} 2,795,000 +  64,000\— 373,0c0 
AGVONCeS .....0.-ceees 2,941,000 2,623, poe — 140,000|+ 178,000 
Government securities ../ 5,992, 5 995,000 6,367,000 1,000 — 375,000 
Other securities ........ oe 7. 1533,000 ow a 
LIABILITIES. f 
Note circulation ........ 51,489,000 52,417,000; 50,785 000 — 928,000}+ 704,000 
Current accounts........ | 3,846,000, 3,633,000) 3,617,000 + 215,000;+ 229,000 
Deposits at notice ....- | 5,403 000° 5,251,000) _ 4,458,000 — 152.000} + 945,000 


NEW YORK ASSOCIATED BANKS. 


e | June 12, ; June 5, | June 13, Last | oe 
. 1909. 1908, Week. |Last Year. 

AssETs. £ £ £ £ 
Specie ......+.+4-- Sideent | 59,282,000) 58,854,000) 60,294,000! + 428,000! — 1,012,000 


Legal tenders capbenbeeol | 15,756,000) 15,280,000! 14,848 090) + 476,000) + 908,000 
Loans and discounts .... "272,402,000 268,605,000 242,774,000, +5,796,000) + 29,628,000 


LIABILITIES, 9,828,000 9,810,000 11,326,000) + 18,900' — 1,438,000 


| Circulation Levdetess z “ j 
| Not deposits (inc. 'U.8) 285,394. 000, 281, 452 200 1257, $52,000 + 4,442,000 + 28,042,000 


de-) i 

Saas cowie a éual 488,000, 480, 200, 3,965,000 + 8,000) — 3,478,000 
Specie & Notes); 7 —— 74,134,000) 75,142,000\+ 904,000\— 104,000 

piece Cpetn tends t ia Tete 64,463,000 +1,110,000| + 7,010,000 
Excess of of act actual reserve | 3,771,000} 10,679,000/— 206,000} 7,114,000 
In the above tables the ee is converted at ls; the Austrian crown 


sok aaron Seno nbs ne oeeaaan Sk Somos 
currency is reduced into English money at 4s per dollar. 

Loan and Discount Market.—The money market has 
been abundantly supplied with short loans during the past 
week, and rates accordingly have declined to more normal 
lev els. The ease is, of course, due to the fact that the Bank 
was able to secure gold in the open market, while the reserve 


ero ' was further strengthened by the return of gold from cir- 


culation. The firmness of the exchanges, moreover, points 
to continued ease in July, more particularly as the extreme 
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speculation on the Stock Exchange has subsided for the 
moment. Money rates on Friday were in the neighbourhood 
of 1 percent. Early in the week discount rates were main- 
tained; but as the week advanced more anxiety was dis- 
played to obtain first-class bills, and on Friday the rate 
for three months’ paper was no better than 1}}. The Bank 
return showed a considerable increase in the Reserve, which 
was £1,895,119 higker at £29,262,273. Public Deposits are 
893,433 higher; Other Deposits increased £2,444,948, and 
oin and Bullion gained £1,559,064 on the week. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


| rast | 


|Week Thur. | Fri- 


day. 


6% HHS 


| a me 
ee ae 
‘ a hy fe a} 


i il 
Fortnight (at last a et a : 23 3 3 af 3 ‘ 3 ; i 3 ah 
t allowances:—Banks . il il f 
| 


Sat. Mon. | Tues. Wed. 


Bank rate 
Market rates of discoun 
60 days’ bankers’ arate 
3 months’ do 


iscount houses at call 1 il : 1 
__ At notice it ee Sa ee 


The following is isa 2 comparison w with previous weeks :— 
i 
= |3 Months. \4 Months. ‘16 Months. 5 Months. 4 Months.|6 Months. 
% 


Bank Bills. on” Trade Bills.* 


sree 


% 


} 
1% 3 
3 


PSUS 


tbo bh 


uw 
cs 


“aly? 
| 
| 


j 
| 


rH 
} 
|i 
| li 


jek 
ee ak I? Ss te fi : 


~ * These rates range e from those current on the » very best f paper yer to those paid 
on bills for which the Bank rate is usually required. 


The tollowing is from Messrs Pixley and Abell’s Circular, 
dated June 17th :— 

Gold—Bar aa. fine, 77s 9d per oz standard ; United States gold 
‘coin, 76s 4d per oz, nominal ; German gold coin, 76s 4d per oz 
nominal; French gold coin, 76s 4d per oz nominal ; Japanese 
yen, 76s 4d per oz nominai. 

Silver—Bar silver, fine, 244d per oz standard; ditto two 
months’ delivery, 244d per oz standard; cake silver, 264d per oz.; 
Mexican dollars, nominal; quicksilver, £8 7s 6d, 3 per cent. 
discount. 

Messrs Samuel Montagu and Co. write as follows concern- 
ing the market for bar silver :—‘ The zest imparted by last 
week’s purchases for the Indian bazaars having disappeared, 
the price dropped gradually to 24d on the 15th, the lowest 
quotation since April 26th last, and considerable purchases 
were made for China at the price. Next day substantial 
“bear” covering set in, and as China was again a buyer at 
a slight advance, the price rallied to 244d. Although this is 
the last week for shipment to meet the July settlement in 
Bombay, there have been few fresh ordersirom India. Stocks 
in Bombay have more than doubled recently, reaching a total 
of 10,500 bars ; this fact possibly accounts for the limited 
buying that has taken place for the Indian bazaars in our 
market, but, if the South-West monsoon is good, this stock, 
though undoubtedly large, will no mere than suffice for the 
up-country demand. In our letter of January 7th last we 
referred to a new district in Canada which was hened to rival 
the Cobalt camp. Failing the admirable rail facilities and the 
phenomenal surface finds of the Cobalt district, tangible 
results in this new orefield cannot be expected to show so 
rapidly, but, we hear that there is some prospect of optimism 
being justified, as the area concerned is of vast extent. 
12,000 tons of ore have been despatch from Cobalt this year, 
the quantity in May being ahead of all previous months. 
During the week about £45,000 has been shipped from San 
Francisco to the Far East. The quotations to-day for cash 
and two months, 244d, are +d ealoe those quoted in our 
last letter.” 

The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and the applications 
amounted to Rs. 57,080,000 at 1s 34§d to 1s 4d. The 
following statement gives the result of the sales trom the 
beginning of the current financial year: ene 


April 1, 1908, to March 31, 1909 seencere 213,094,188 


1.1, 1909, to June 9, 1909 ....5..006.- 83,128.504 
eek ending June 16, 1909 ......600+% 8,045,000 
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cove 14,144,545 
5,528,456 
535,502 


6,063,965 


91,173,504 


[June 19, 1909, 
Allotments ae last week :— 


ée 886,600 | n bills on Calcutta 
- 1,117,000 in bills on Bonstag. . 
387,000 in bills on Madras 


At Ils 3 3 
2 te a 
. 2,188,000 in transfers on Bombay At ls 44. About 
300,000 in transfers on Madras 85 %. 


The amount to be offered next week will be Rs.6,000,000, 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


— Two Months, 
a 
June 12 


eee seers ee eee eeeeeeeee 
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” 
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The foreign movements of gold to and from the Bank since 
last week have been as follows:— 
ARRIVALS, 
Mon., Bars 
eS Net Influx 
France .... 000 
Bars 
ad France .....- 
Wed., Bars .... 
Thurs., Bars. 
Fri., Bars 


£ 
763,000 


WITHDRAWALS, 
Nil 


%% 
Tues., 


ee, 


763, 163,000 | 763,000 


The Commercial Bank of Australia has opened a new branch 
at Pomona in the State of Queensland. 


Tenders for £1,700,000 in six months’ Treasury bills were 
opened on 14th inst., and the total amount applied for was 
£5,756,000. Tenders at {99 1s od received 94.4 per cent., 
and above in full. The average rate of discount was 
£1 17s 7.83d. The following is a statement of the Treasury 
bills outstanding, exclusive of those issued privately :— 


Average 
Rate of 
Discount. 


£a a 
119 10 


119 
2 2 
115 
112 
1 5 


Duration. | Date of 


Amount. | Maturity. 


6 months|June 28, 1909 


6 months|July 11, 1909 
6 months\July 27, 1909 
6 months)Aug. 17, 1909 
6 months|Sept. 27, 1909 
6 months|Nov. 10, 1909 
6 naan Dee. 19, 1909 








_ LONDON COURSE OF EXCHANGE. 


] Price Negotiated on ’Change. — 
June 15. June 1. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


Janel?) 8a | sat 


= 25°26. 


Junels 25:20 | Cheques |Lisbon 
ee 17) } ” = 
17 12°084-93} Short. 
18, 2045 | ” 


4 Be. st 


ben 


May et 51 


Montevideo 
Calou : nets u 


Bombay 
11) Se] 3 months Hong ong . 
as ir 60 days Shanghai .. 


1) 
OTHER EXCHANGES. 
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AUSTRALIA, 

London on Australia Australia on London. 
Buying. Selling.| Buying. Selling. 

Cable........ Par, ee Cable........ 101 

983 On Demand.. Par, 993 On Demand... 100§ 
97% 30 djs eeeeere ** 99. 30 d/s re 1003 
974 60 d/s eeseee . ** 99 60 d/s ...... 1003 
The discount quotat‘ons current in the chief continental 


ies are as follows :— 
cities Bank 0 Bank n 
Rate. Market. Rate. Market, 


Paris eo0ec” 3 Jan. 23, ’08) te Genoa...... 8 Jan. 27, '08} 3 
Berlin....-- 3$Peb. 15, 09} 34 | Geneva .... 3 Feb 25, '09] 2} 
Hamburg .. 3gFeb. 15, 09} 34 | St Petersbrg 53July 9, 08) nom 
Frankfort .. 34Feb. 15,09; 34 | Madrid .... 44Sep. 24, 03] 4 
Amsterdam . 3 June 5, '08) 17 | Lisbon .... 6 Jan. 9, '08] 4 
Brussels.... 3 July 16, '08) 2 | Stockholm... 44Feb. 18, 09) 33 
Vienna .... 4 May 7, 08} 243) Christiania . 4Feb. 3,09} 34 
Rome ...+++ 5 Jan. 27, '08} 3 | Copenhagen 5 Jan. 28, '09} 4 
Turin severe 5 Jan. 27, 08) 3} | 


At other centres the latest recorded quotations are :— 


New York (call money).... i | Caloutta, Bank min....... ¢ 
Ditto (endorsed Bills) .. 5 to 3) | Bombay, Bank min....... 5 
The following are the standards for gold points of the 


i changes ‘— 
principal gold ex forks, German. 


Dollars. AMERICAN. 
aft p.milleforus | as per mille for us 
1 


4.89—5 per mille for us 


.43—Par 4.867—Par 


Par 
p. mille agst us 
The latest exchanges are :— 
French ‘‘cheque"’ exc e 25f 20, or 1 per mille agst us. 
German short exchange .. 20m 45pf, or par. 
New York exchange . 
 Oable transfers’’ ..-...$4.884, or 34 per mille for us. 








| 20.33—5 p. mille agstns | .827—8 per =ille agst us 


THE STOCK MARKETS. 


TICKET. ACCOUNT. 
June 24. June 25. 
_ The lull in the markets which set in last week has continued 
since the closing of the account, and prices in the Kaffir 
Circus have fallen away. There are some who think that the 
boom in mining shares is at an end, but the more general 
opinion is that leading houses are only standing aside for a 
time while the weaker bull accounts are squeezed out. If 
this be the case the position will be very much strengthened, 
and a further advance may be expected shortly. A further 
cause of weakness has been the sales which have 
been required to clear up the last record accounts. 
The American market has also been slack during the week. 
It appears that after all the United States Steel Corporation 
shares will not be listed on the Paris Exchange, and there is 
little support, on this side at all events, for American securities 
at their present fancy prices. But the depression in the 
speculative markets has been accompanied by improvement 
in other directions. The tone in the Home Railway market 
in particular is especially optimistic. It is clear that the 
public have for a long time been holding mining shares, and 
many persons have taken advantag> of the recent boom to 
sell out at good prices and to put their money into safer 
dividend-bearing securities. The satisfactory Bank return 
and the easier monetary position has helped to keep Consols 
up to the previous level, but other good securities are at the 
moment somewhat lower. 


British Government Securities.—The Funds have 
reflected during the greater part of the week the prevailing 
uncertainty on the stock markets. Consols have for some 








HOME RAILWAY TRAFFIC RETURNS. 


























ee ee Cp aetna 
Revenue 2nd Half, 1908. per Ended June 12. Traffic Gost = Aggregate Receipts this Half-year, te 
ernest rN £2 a4) ad | 34 sar — a x ea eee aes ST otal Miles Open 
note ma. fs |B 5s | $3 | Se eek. | P | § Passengers, &e.' Goods, &e, his Half-year. | 
c- Oh'rges a= £3) 523) © | 555 i000 1508 Mile. | eee 
oth pi Onres 3— Es Oe aaa) 553 | SF 1909 1908 . 13 1900. | 1908. 1909. 1908. 1909, _1908. | 1909. | 1908 
“@ | @ | @ |%|% | Enouisa asp Weise. | 2 | 2 | 2 8 £ £ £ £ £ £ 2 oe a, 
86,355) 44,663, 31,241/ 3° | 3° BakerStreetand Waterloo .. | .. | 3,230 3,030 77% 724 790,400 .. * i g a 75,800 70,155 4438 
407541 243,539 94,586 6h | 7 Barry .....c.cceceeesesere es | ee | 13,491 10,903 203 155 74,356 159 a i ne w+ 387121) 327,515, 66 66 
65.373; 38,809, 26,15¢€ nfl. nil. Brecon and Merthyr...... 544, 1,961; 2,505 2,499 41) 40 36,534) 14 11,676 12.03) 39,728 42,029 51,404 54,987 61 61 
182.910' 124,558 8,099 nil. nil. Cambrian ................ 4,072/ 2,539/ 6,661 7,075 23 24 28287 2 mee a ios > 124,228 122,923 280 230 
198,542; 93,848, 41,5163 | 34 Central London .......... i“ w+ | 7,861 7,223 9371255 673,456 65 i 147,503 141,473, 64 SA 
94'066| 57,242) 31,8391 .. | .. CharingX,Bustn.,&Hamp  .. be 3,795 3,920 439 505 702,772) .. ol 89,340 74,600 1 é 
86.698/ 40,415, 36,096 1h | i, Cityand South London... °: -. | 3,200 3,117 441 430 448,890| 32 sit 74,886 73,762 78 i 
253,032 132,703) 108,014, 1 (Parmees .......c0.ccccers 3,262 6,893 10,155 9,998 73 71 40,399 51 sa oe eas : 198;132, 210,528 139° 138 
2213,7'6 1446, 120! 882,561, n . nil. Great ET dandh sie paaes 21,700 55,400) 78,100 709,570 128 115 70,309) 21 461,140 457,39) 1,216,370 1,287,440 1,647,510 1,744,830 609 609 
3220 685 1971,513| 887,360' 1 32 Great Eastern |........... 53,600 37,706 91,360 101.90) 75 8 47,149! 63 1,123,500 1,134,300 1,041,000 1,068,400 2,164,500 2,202,700 1.2024 1,2024 
3303,645 |2082,090| 778,918 4 49% Great Northern “i Gicg” 40,610 63,39) 11 00) £07569? 103 106 1 oh7s0 o 977,360 "993)360 1,479,840 1,537,200 2,487,200 2,830,200 1.095 6 
827 | 3 029) nil.' nil. Great Northern and City... oe 1, 1,524 , | ee os ‘e te 34,662 38,847 2 
n'a! Ta | rere | 3 Gt.Northn. Pic.&Bromptu. ai fei 5,949 5,415 642 588 851,430 “es ée és aa : 35,235 3 194,68 an af 
7297'103 4414,422 1599,755 35 7 (Great wa. Pi undaee 126,000 137,009 “ee anes s a wee = ; oa am 6,000 $.406, 00018, se 2, a9 
316,201| 193,224 85,809 1 | 2? /Hull an ST. cnicnaes Ke na 3 , i 087 | ; a eR. “e a S, reel enn 
; : yO i 1 Yorkshire, 46,500 64,974 111,474 132,792 190 231 117,493, 894 957,881 982 858 1,510,603 1,504.41 12,468,484 2,487,269, 
aed 486 S132: 107 1854307 | a 6 ne North-Western 125/000 165°000 299,000 270,000 147 189 62,098 1388 2,512,006 2,515,000 3,695,000 5,879,000 6,207,000 6 cas O00. S64 1,948 
: th-Western 67,100 28,400 9,500 102,300 93 125 59,35 332,200 1,344,230 5,906 1,985, 100 1,019 1, 
Bor’ ses! Bor 138 sess2) af t foatee eee eh Ome | 45,599 16,534) 62,135 67,079 127 158 74,509. 110 | "947/926 "936.735 381,863 376,002 1,529,789 1,312,737 497 487 
317,393| 181725, 65,5193 | 73 |Lon Tilbury, & Southend 8,342 2.350, 10,702 13.720 132 167 71,821 110 | 163,602 161,594 57,521 55,510 228,121 “217,108 a 8 
57,803, 31,917, 2,738/6 | 6 |Maryport and Carlisle..../ 646 1,367) 2,013, 2.179 48 52 21.700 14¢ zs a * rr 48,159 fies 4 a 
376,286/ 292,044 119,290; 4| 4 Metropolitan ............ 1 17,702 16,998 226 217 179,304 38% 340,667 327,885 26,677 27,274 367,34 355,188 me 8 
261,874) 153,868 ize'aes/ af.| nf |Metropolitan District 10,637 9,139 443 376 256,687. 172 “6 . ee ROE a 226, 0 5 ar aeiL.Aata. 1.0008 
5293,125|3407,083/ 900,676, 4 | 54 (Midland ............. 226,000 199,000 16) 142 48147, 624 1,645,000 1,675,000 5,532,000 5,702,000 5,289,000 5,377,000 1.4074 1,407 
6535164 3882.52? 1485, 387) | 6 |North-Bastern ............ 169,163 207,200 99 120 otites! 1274 1,222,424 1,217,306 2,801,654 2,985:622 4128,378 4,202,998 1688 ee) 
, .J | ! ? 5 g, 
i: | 3 N h London eesereseseses 3, 7,429 7,370 43 6ll . vy ~* ee , ’ 
conet ed ceaken Ta! WN. Stafordshire—itaitl:| #912\ 91551 W876 ITO, 70) 88) ag.can| a5 { | 20082 TL800 967,008 980.958) ors.005' aaz.isn| Me me 
33.160| 9,395! 22,023 54 | 5 ih, Oatele grseace "638 «(1,834 2,432 2.812 iio 2 OS Bi 15,255 17,187 33,555 54,695 48.811 1.82, 3 
170.133) 103,242 365; 7 | 8 (Rhymney ...........0.0.. “a oe . { ’ ee ee oe ss a ’ 
wesia| 37888) | | + ‘\g-Baatern & Chat Rail.| 67,820 19,202 87,002 96,440 133 145 .. | 72 1,415,2981,414,252 462,702 454,181 1,878,000 1,868,433, 654 6&4 
"525.08 25038 109,750, 4° | 4j ‘Taff Vale.............000. | 3,933 15,011, 18,919 18,793 152 148 80,709 79) | 99,022 109,925 354,161 3€0,547 453,183 460,473 124g 1984 
, i | i . { 
poem "10,932 1,566,434 1,882,487 9412 941 
2166.760/1178,757' 740,415 3 | 3 RAN yi ie dainei 34,296 52,276 86,572 82,519 91, 89 59,997 8? $67,512 $71,555 1,008,122 1, 310.982 Ses.cue Lua.eey) Onis or 
877,818) 514,125) 257,582) | w & South-Western*| 16,429 18,191 34,620 33,420 77 76 34,098 | 258, 108 , GO0S12) 605,535) $0e| a8 
254,937| 130324| 104/865| 34 | 34 Great North of Bcotland* 4,790 4,490, 9,190 9,740 27 29 21,463) 62 aie tle Seas syises| DOOM Tee Bess 
279,006| 150,885! 91,736/ 1, | 19 |Highland* ................ | 7'a60' 3,544/ 11,305 10,898 23 22 14,852, 364 95,695 97,272 78,883 77, 1 275580 | 278,496 oat + 
2407,456 1329,580| 919,688) nil.) $ \North British * .°.°°.°°"° 36,670| 88,22| 94,912 96,388 71 71 59,121, 68 <a A da 687,365 1,736,762 1,3214 1, 
Pos vi | 631! | 3175 | 4 9,712 19,264 61,499 61,380 80 80 
82,63) 47,143, 489,679) 6 | 64 |Belfast and County Down, 2,36§ 51/3015 3175 37 39 18,084 1254 41,737 42.068 19,712 on) cee ce | 
ssi au gosss 97:20! 34 | 6 Oe mat Northern **") 10/386, 9.666) 24082 20.061 36 37° 1681s 131) ; a os “eay| Lbe380 $06,078 S43 | 543 
1,244) 299,855, 97,201) 54 | rea FRc ccccevees i . , . 7z0| 96° | 204348 200,917, 330882 327;617| 623°225 61853411 
Western! 14,090 16,423| 30,513 27,678 27, 24, 12,720) ‘ ; , 21 
Ses! taoen "97°98 3 3 Midland Great Western 4,833! 6,263! 11,102 11.087 18 18 13,876’ .. | | .. | ,, | 960,606 954,037 Gor! Ome 


~ From Aug 1. 








COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 











a On Arbitration Preference Stock. — 
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er PRISONER ry taint fer cd =2 Recei a Total Receipts. 

| BZ Receipts, Total Receipts. 32 Receipts. Tota! Receipts. —— ts = ; eres 

Name. | Bs | Name, | 33 cere ea | 1008. 1008: 
|_Seii | 909."] 3908 “1900. 1908.— __ red "1908. ] 1908. 1908. | 1 Ansan ime. a ae 

SbiaN & eee ae ee —i. 0a t 2 | ERICAN. — Con. 2. oma 
deena cee el Sica! ors sahrea! 1am Renn Rrcensinslne.12| 99,298! $6,806'6,704,73014,730-700 Baltimore’ & Ohio Apl. 1.162.386 104,967 11780975 12616007 
feels) TE aa ae i eee Te Hts Te eles ReMeM RTE R Pen ar" aes sasuamat 
Nagpur ..| 22 38,035 32,600, 832,865) 775,466 Cordo | q'540, «31859, 104/620) 88340 Denv.& Ric Grande May 23 108.160 _ 90,560 3,794,51¢; 

Bombay, B. WOT Ine. 12) 33,266 31,800] 724,200 694.955Oordobe Central], 13 $580 3.88), 104,680) 8.280) Donv.& Bio Grande Apl. 802,693, 727,946 8,368, 714/8, 363,823 
Do State’ Lines |" 13) 35388 871335, 600,065) 825,555 Costa Hica -..-. May 15 $323 A617, 420.211) $46,988 Great Northern .-Apl. | 752,239) 696,700 8 900,996.9, 18,632 
Burma... May 24,567 24,967) 58,425) ee eee ties. May i S7e8 61780 29.055 35.229 [llinols Central. °° Apl. | 858.961 798,143 9,612,827 9 917185 
Canadian Pacthe | 44 aueisan, Sotr4on ieenbveo daseta0d Kentte los... Jue. 12} 8,000, $1900, 340.613) 2821121 Louisvl.& Nashvle, Muy ¢ 227.98 303.965 8,377 2548,238 96 

Mast Indian "| 49 Saa'eoy Sitiaoeenh ssn orstcs @ West. of Brasil) 12) 7.285 €'180 B44.636 202217 Missouri, Kansas. | Ap. 1360) 254, 
Gt Tne Pade | 14) 125,166, Lgo/s86-8856.2512.072.660 Inter. of Meaico 1 Sa eT Ne a7B “aesarT|. Sol-st7 Hudson River .. Apl.  147%165 1.20.94) 18120460, 15252138 
Trilan Miateem| 42) $7,020 71.761 2,029,810 2.006.430 Leopoldine ....| 10 ¢ 12600) 140,400 3,362 300 3.682.20¢ New Orleans, NE May 21 " 10600 ° 40) | 2.600, 203000 
Madras & Souris ee ee ee Mexican Nainal. May 21) $96.1688 919,565 74501005 25460415 Norfolk & West .. Avi. 482664, 398,809 4.811, 99444, 660,806 
Manratts M 2 31,190, 97,508 956,296 894 Nitrate Rails.*. . Jne. 15 a 782, 7} 10:77 sehieerlnte Paste Auk 1s Bue’ i92 1.090988 tisraeie 1h eh ta 
guebec Central A 16,068, 20,39C| 48,618 65, MOAN «.. +++. - ‘May 301 19/326 17,971 §03.048 478,421 Pennsylyania...... Apl. "668,430 “514.248 6,745,525 7,383,906 
Bouthern njab, Je. 8) e816 sea Te ee ad Ontd. of Havana Jue. 12} 14,896 11/966 1,007,047, $01,789 LB Resting ADL ee oe L.gen S48 fevaiten| Ieandees 

ern Punjab. Jue. §| 4816 4,973 9, |" |West. of Havana) 13) 4,865 4,911, "265,918 256,482 Gouthern Pacific -- 1! va are “ote 

Antofagneta(Chili) | | ‘St Louisk@anFran. Api. 599.570, 503,562 6,341, 428/6,201.580 
Sd Bolivia .... Jne. 13, 22,500 23,500! $10,150 563,811) AMERICAN. ‘Texasand Pacific. May 21 46,481, 39,477 2,636, 366 
RA Gt Southern) 13, 62436 76,625 4.402.612 4,266,499 Alabama Great “Apt | maga] 6519 6696S 7577 95 


B Ayres, Western 13 46,351, 49,863 2,177,840 2,116,710) Southora May 2 10h aot LAr 


Ak Pacific...| 12, 70,612, 72,887 3,957,222 £,468,504, Atchison Topeka 
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TT CL Te ee eT TE ee Tariana 
time been entirely overshadowed by the Kaffir boom and the | _ The traffic returns of seventeen principal English and Iri 
enormous number of new capital issues. The latter have, in | lines show a decrease of £22,342, equal to 1°3 per cent for 
fact, prevented British stocks from feeling the full benefit of | the week as compared with the corresponding week | as 
cheap money, and are to a large extent responsible for the | year; and the three principal Scotch lines show an ldathene | 
very small business which has been put through recently. | of £3,778, anne to 1°7 per cent. For the present half-year the 
This depression continued into the present week, other causes | English and Irish lines exhibit a decrease of £602,728, equal to 
being assisted by the higher rates for money. The increase | 1°5 per cent., while the Scotch lines for the present half. a | 
in the reserve shown in Thursday’s Bank Return had a strong | show a decrease of £70,273, equal to 1°7 per cent. The | 
eftect, and caused a rise of } to 84} for money, and 844% latter are calculated from February rst, while the English and | 
for the account. The better Bank Return hardly indicates a | Irish companies commence a new half-year from January tst | 
demand for money in the country, but the position looks as Subjoined are the latest closing prices of the more im. | 
though there will be no difficulty in meeting the half-yearly | portant issues as compared with last week’s prices :— ee 
demand for money. While Consols close 4 up on balance, “Making-up” | 
other issues are lower. Indian and Transvaal stocks are + aoe — oe. Prices, 
lower, and County Council Consolidated Stock has fallen by | Caledonian —s rv ony 2. | 


the same amount. Central London Ordinary ... 66 ee Sais _ = cs 


Y — — Preferred ase 
i caucheaagmaneny- con reat Hastern ve 
nent Cheques Seeeeaees | \vtove. | Gzeat Northern Deferred ...... oe 
| eeathe } | | Great Western ay os 
‘ |W eek.| Sat. Mon. Tues. | Wed. [Phure.. Friday ment. Lancashire and Yorkshire . oi 
Bat 5 845 84) 318¢¢e ye 84c) gel 812 gl+ @ | London, Brighton,&c.,“A" .. 90 
; 24% gir Dike Bt. ‘ 2 ee aah $i; Seat Zit & | Gondon,Chatham, Arb. Pret... 70 
be * ; } 85 
i x 
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) | 854 3) 8 i + 1 8 i 485 = 4\— pane ee ee ee = 
3% Stk! | 962 74) 95% TE 96% 74) 962 73 969 7h, 962 74) .. n and South-Western ., 
Trans. Gov. ae Bik, 974, «97 ; 7 4 964 ii 963 7}! 964 it 26) Th ‘2 oes Consolidated.... 
Stock 259 64 |259 64 259 64 258 63 (258 63 |258 63 258 63 |— 1 etropolitan District 
India 34% red. 193]| 98 4) 98 3 98 4 98 4 979 83/98 498 4 .. a 
Do 3% red. 1948..| 86% 74| 863 74| 863 7+ at 865 7) 863 7, 86) 7\— 2 RERIERM oss sn ennecs steve 
Met. Water B4.3%B) 924 34) 924 34) 924 5} 924 34] 924 34) 92h 54, 924 34 pratt a Oona. 
—acorpoipnerseinom—oie a | Sonth-Baatern A" ; C7) ao . 44 
Foreign Government Securities.—International securi-| American Railroads.—The American market opened 
ties show very irregular changes during the past week. The | fairly firmly on Monday, and prices rose slightly on some 
general feeling of hesitancy has been extended to this market, | Supporting orders from the other side, the chief feature again | 
and the Continental Bourses have not given a great deal of Oa fuasdie tow feel noet sett Bg a ets . i | 
py tbe =a ests age ae Sear oe feed dealers on this side had awaited some move from Wall 
s ‘ e ‘ alerts © y I é 
Prva hose snskouilehihine: teebie::th-oniak a cieniteelinel tien Street, with the result that prices declined, and the market 
: : wats! cis became very weak, with the exception of Wabash, which had | 
WOrel Sane CS OS Se eee oe Deen been advanced sharply the night before. The market bas 
cause to consider the position seriously. There has, how- cuntiad: wen, ‘weak’ te Se roe Thursday - , 
ever, been no serious set-back to prices, many quotations ; Se Povagee ee | 
being, in fact, fractionally higher as a result of a slight invest- — eee gon agen! a a hoger momar | 
mneek ienuisy. ‘Cinaene a. ganiniee. aes spews peels houses manipulated a rally in ‘the last hour. As it is | 
movements. But while existing securities have not been very iecateiae Gites Mine Reb Sinn Sie Wath tee excen | 
largely dealt in, itis evident from the success of new issues | Fon at Wer vor Ps gy gt aos att i] 
a on Af ead ” ee Sane a ee ees he | Wabash, the Common stock of which has risen 1 }, and ‘the 
oan , : ' 4 as } 
Province of Busaoe, Ayres Railway loan has been cagerly| Preferred. af points, on a report that the Delaware, Lacks | 
well aneohenl see wanna,and Western group were attempting to obtain control | 
. | of the Wabash. The American Sugar refining scandals and | 
ae ee latest closing prices, oe. a a of | Mr Taft’s Message to Congress recommending a 2 per cent. | 
—a Rite. i Making-3p" | tax on the net incomes of railroads and other corporations, | 
Last Week, To-day. . June9.May 25. | together with the news that the recognition of steels on the 
Argentine 5%, 1886-7 ..... cooee LOS} e105 zt .- 103g .. 104 | Paris Bourse has beer delayed, were the original causes of the 
Brasilian 4% Bonds, 1889...... 83 a. ab c0>. cance anit" pe J 8 
Bulgarian 6%, 1892 v eeseecesee 1S 2s 105 <... .... 2C5 :. 1013 | Collapse, which artificial means have not been strong enough 
ian 44%, 1895....... eoscese OI -- oe Qt .. 91g | to prevent with stocks standing at greatly overdone 
Chinese Gold 1896, 6% ----01.- 2 ie 34 | qustiains wang ee 
olomb'n Con. Ex ++ 00 *e re . 1} 
Eeyptian 4% Unified Debt .... ‘s 1023 oe | The following are the latest closing prices, &c., of the most | 
Frenc . 3 . i Cau “ ” 
German Imperial 3%, 1891 +1: “ss 2 tg | Prominent issues: ttt: qu. oe 
ly, 4 4. or Pell, June 9.May 25 
F 13... 117 .. 112} 
2 . UH 
1 
li... 
4 . 


+[ +++ [44+] ]°: 
ee 


| 


oo @ oe 31 
oe 126 .. 1263 
- & x 


seb 


Sgee 


Do Pref. 
Chesapeake and Ohio 
Chicago, Mil., & 8s. Paul, O Stk, 
Denver & Rio Grande Ord, &ha, 
Do 5% Non-cum, Pref. ...... 
Railroad Com 


Bee 


seeee eeeeeee ee 


P ew) 
Russien Ser, 115 6%... 
Do 5 %, 1906 . ee 


Do Ist Pref. .....c..seee0e. e 


vrageeg,< Bon f 3. Itlinois Central Shares 


ESSSSESS 


ee 


$8 
92 
Tit 
Venes Louisville and Nashville 


sa: . wi Missouri, Kansas, and Texas .. 
British Railways.—W ith the check to the upward | sew York Central 
movement in mines, Home Railways have come in for a good | New York, Ontario, & Western 


deal of attention this week, and prices are being talked up | "@fo} an¢ Western Common 
quite energetically, and to investors who have been able to get 

out of the Kaffir Circus at good prices and looking for a safe 

income-producing security, railway sharesat their present level 

are by no means unattractive. The subject of immediate 

interest is the economies which the companies will show in 

their half-yearly reports, and though these may not be so ae 

great as are expected in some quarters, the important | "Do Pre Se ve 122s 
consideration for the investor is the fact that these economies | WebashPret. Stook 3h vo OM 
will inevitably be greater in the second hali-year. This is| Colonial and Foreign Railways.—Colonial and Foreig” 
particularly the case in the important item of coal, the price | Railways have shared in the general weakening in tone 
of which has been steadily falling since the contracts were | of all other markets, many of the leading issues closing 
made in December. The committee announced by Mr | lower than last week. Canadian Pacifics have been fairly 
Churchill to consider the question of amalgamation may | quiet, though the American break has had its effect upoo 
result in legislation which will secure for the public some of | them, and the price is 2} points lower. Grand Trunks have 
these benefits, and the award of Mr Duke in the Great | been supported by a good traffic return, showing an increase 
Western Railway Wages Arbitration indicates that the men ! of £4,000 odd, where the best that had been hoped for was 
are also likely to receive a share. But there will probably | an even account. Mexican Rails were dull at the beginning 
still be something left for the shareholder, and though traffic | of the week, and declined until the middle, when bear closing 
returns at the moment show no sign of a big increase in | anda traffic increase made them firmer, though they are 4 
receipts, the outlook is a very hopeful one, and points to a | point down on balance. Argentine issues have exhibited a 
revival of prices ir this market before long. Changes over | tendency to droop, ‘me hi the small amount of business 

while 
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the week are irregular, upward and downward changes being | passing. Brazilians are thigher in some cases, San Paulos 
about equally numerous. having risen 3 points, eopoldinas are 4 lower. 
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of} and Tanganyikas 1 1-32. 
| De Beers Deferred falling ; and Premiers 1. Owing to the | 
fall inthe price of the metal Copper shares have all declined, | 





| Great Boulder Prop. 144. 1yh..— cy | Oroya Bro - . 8 - 





Trance gall Co “+ gy South Mivenet0-< 
| Ivanhoe ola Corp ng": ei he Kalgur 


—e 
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The following shows the net movement on the week in 
some of the principal issues: sien 


u ” 
EactWodks Bete oa, sone ht 
. “Gay o . 
a totagasta(Cili)@Boliviaidef) 122. Jar... alts cna ta 
Buenos Ayres Pacific Ord, 109 .. 109) 1. — & «- 103} .. 109 
Buenos Ayres Great Southern 1244 ded os ca ack ee 13 ae ; 
Canadian ACIIIC ...ceececerece 189 * 1858 co = 32 a 1874 oe 184 
Central Argentine «.+.++-..++6 104 pe? Se. Sg e» 105% .. 106) 
Grand Trunk of Canada Ord... 23 oe 23 oe vo 238. 21g 
Do First Preference eeeeeere 106 es 106 er “a 1054 on 1¢5 
Do Second Preference ...-.. 84h . 8 .— §.. 4% 2. OL 
Do Third Preference.....--. 53% . §5% ..— 1 ., 56 4, 528 
Gus uil and QuitO.....eeeee 59 ee 58 oe —- ] ve 552 wm 58? 
Mexican Railway, Ordinary oe 38 ee 37 — 1 ee 393 *. 404 
Do First Preference eeeeeeee 129 ee 129 —- ae 1We ee 304 
Do Second Preference eereee 7 ee oe oe i * Tet . 77 
NitPAte. .-ccececereresesesesece + se eal is alee ie gs ‘ 83 
Gan Paulo ...-++- oueaegeee eseoe «©2900, 2034 .. + 3h.. 201° 6 201° 


aulo . 
United Railwaysof Havana... 78} ., TS com & oe BD wo 


Miscellaneous.—Business in the Miscellaneous market 
has been on a small scale, and the reaction in other depart- 
ments has adversely affected the prices of industrial securities. 
although since the recent activity has not extended to any 
marked degree to this market, the set-back is also less in 
evidence. Speculation in Rubbers revived on Wednesday, but 


| with advancing prices, profit-taking immediately began, and 


the market has since become as inactive as the other industrial 


groups. The Pekin Syndicate issues were flat on the circular 
of the directors stating that difficulties had arisen with regard | 
Hudson's 
Bays have been dull and close 14 points lower. Breweries 
have again continued to advance, Watney Combe being 2 | 
points up on balance. Many bank shares show a falling off | 
after the late advance, and in sympathy with the general 
movement. Armaments and Iron and Steels generally have | 
Motors have been inactive, 
though Daimlers opened flat, falling to 2} on Monday and 


to the disposal of coal, but afterwards rallied. 


been dull with little doing. 


closing #; down on balance for the week at 23. 


The following are the prices and vamnatious of the more 
| active shares :— 


MISCELLANEOUS, 


Closing Prices. Rise | 
Last To- or | 
Week, day. Fall, | 


Closing Prices. Rise 
Last To- or 
Week, day Fall. 


Allsopp Ord. ...... 6 .. 6 .. .. |Harrod’s Stores.... 4% .. on se 
Anglo-AmericanTel 58 .. 57 ..—1 | Hudson's Bay...... 90 .. 884 ..—lé 
Armstrongs........ 243..— + /| Lipton ............ lA lay.e + dy 


28. 
BritishElec.Tractn. 1. 





Brunner,Mond & Co 5S¢ax.. 5x ..— gy/ Lon. & West. Bank 513 .. 514 .. 
Coats (J.and P.) .. x.. 8iix..+ & | Lon.Genl.Omnibus 29 .. 29 .. .. 
Cunard Steamship.. 113 .. 11¢... .. | Lyons(J.)&Co. .. es Sia +3 
Eng. Sewing Cotton lg... Ig... .«. eptn.Elec. Supply 4 4.. ewe 
Gas Light, dc......1034 ».103g .. .. Band 0, Deterned 205 aes 
Guinness Ord...... 420 ..420 .. .. | Vick'rsS’ns&M'xm 2¢.. 2¢4.. 


Mines.—Owing to a combination of circumstances the 
Mining market has undergone a severe reaction this week. 


| After a fairly firm opening on Monday, profit-taking sales 
| started a slight set-back, which was assisted by bear selling 
on the ground that the large amount of options maturing at | 


the end of the month must affect the market position. On 
Tuesday there was a sharp recovery, but this has been fol- 


lowed by further heavy liquidations, and with prices on the 


down grade very little fresh buying has come forward to 
support the market, and prices close at almost the lowest 
point of the week. An unusual circumstance has been the 


| selling out of shares by the official broker, and this at 


such a long time after the carry over gives rise to 


| uneasiness. Selling by the Cape, and reports of trouble 


in Johannesburg, coupled with large sales on _ provincial 


/account, and bear sales with the usual wild rumours, 
| have all assisted the slump. 


Naturally, those shares which 
have shown the most rapid recent advances are the ones to 
show the greatest declines. East Rand Proprietarys are 
down ;, Modders #, and Rand Mines 17-32. Rhodesians 
have followed the lead of South Africans, Chartered falling 
Diamonds are also down, 


and Paris has been a heavy seller of Rio Tintos, which close 


| 2{ down on balance for the week. 


CoprPpER AND MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- of 
duesubte or or — eens M wee or Fal! 
eeecsece ee oa — ount Morgan .... 3y5.. oo fe} 
Broken Hill Prop... 2a).. 143..— Mysore (10s) ..... a: + 
Camp Bit esses, ih 1 | Rundyuroog pats if: if. “ 
per teeeee * og™™ i TM coccees see “« oom FA | 
Champion Reef.... yx.. vy. a Do Pret, ........ 1p. _Ive..— 38 | 
Esperanza ........ 3. .. .«— ¥h, Rio Tinto.......... 784 «. 768 --—2% 
eater poaes GA... 5 “I | siberian Pr egos = 2 ob. ke 
eee ie be Peece ee ee ee 
Mexico Minas” of |Rhersis cvsrreees 6h... 6 ..— 2 
et OO «5-0 seers Gone oh [I nerenvnesese 9. BH. fn 
Ount Lyell (£3) ** 2 ** ite: a { 


Wrst AUSTRALIAN. ee 
Closin . Rise} Closing Prices. Rise 
ae ay or | Last To- or 
Week, day. Fall. Week. dav. Fall. 
se 1 se 1 no tr Kalgurli eoreeeeate Ttt.. TH. + é 
G oe .. «> Lake View Consols 1p... 3p. on 
ld. Horseshoe Est. 73 .. 7¢h..— ya Lond, &W.A.Expla. IP <<. to 


ts 
Boulder Per. . .. , Sons of Gwalia .... lym - if. ou 





l¢y.. .. Lon. &County Bank 934 is es ce 


| Jumbo.... 
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| ‘enti Ween AFRICAN, 
| osing Prices. se Closing Prices. Rise 
Last To- Last To or 


or 
Week. day. Fall. Week. day. Fall. 





Do 5% Mort. Deb.104 ..104 
Chicago-Gaika .... 3 


Osa 7 
Deep LEVELS. Eldorado Banket.. 5343.. 34%.. 


Abbentiakoon cose G9. 89.. .. Gold Coast Amalgd. 3}4.. 3¢5..— 4 
BOGED cis actece ese 28 -+ ltd..— 4 Taquah Mining and 
Ashanti Goldfields 2%... 2 ..—# Exploration .... 2% . 28 ..— #4 
| Broomassi ..... coe Sh ee 43..—2% Woageau....... sctee ee | Be SS 
Fanti Consolid..... 144 .. 124..— ¢& ‘ Pe ae 
a SovuTH APRICAN, 
losing Prices.Rise i 
TRANSVAAL Last To- or a om —" 
Goup Migs. Week day. Fall. Week day. Fail. 
| Apex tteseeeeserees 64, . 5¢ ..— ¢? Deep Levens (Con.) 
| AuroraWest United 14... 1ly..— ModderfonteinDeep 33... 33 ..— 4 
Bantjes Consolidtd. 3til.. 3% ..— gs Nourse Mines...... Be 34h. 3 
| Boksburg.......... $8.. ¢4..—# Rand Mines ...... 1043... 10¢y..— 
| Brakpan ......... 334.. 3¢h..-— # | Rand Mines Deep... ly.. bdy..— 
| City and Suburb 28... 2% ..— 4 | Robinson Centrai.. 6) .. 64 .. 
Consold.Langlaagte 2dy.. 1t¥..— <y/_ Do Deep (New)... 58 .. 5h. 
Consold. Main Reef 1y.. Lda. Roodepoort Central 14 .. 1} ..— 
| Crown Reef....... - 12g .. 113 ..— § | Rose Deep ........ So ..- GS . 
Durban Roodepoort 3 .. 3 .. .. | Simmer &Jack East ?. a4..— 
East Rand Prop. .. 543.. 5 ..— ¢ Simmer Deep ..... lA.. ld4..— 4 
Ferreira .......... ee inc Th cco: {QE Cee za © Mee Beye — 3 
| Geduld ecedeccecese 34... 3¢4..~- 3 | Village Deep ...... 34e.. & ..— 
Geldenhuis Estate lg... 14.. .. Witwatersrand Dp, 542.. 543..— 2 
Ginsberg .......... 2 ce eo 
| Glencairn Main Ri, #3.. #3 .— & 
| Glynn's Lydenburg 25... 24 ..— & Lanp, Diamonp, &c, 
Goch (New)........ 235.2 Ze oe 
| Heriot (New) ...... 64 .. é «2 Anglo-French Exp. 243... 25 ..— 44 
| Jubilee ....... tooee 2h. 23 ..— % | Central Mining and 
Jumpers .......... lor... Ixg..— 3 Investment ...... 18, .. 173 ..— 
| Kleinfontein (New) 2%5.. 2%4..— +h Cons. Gold Fields.. 634 . 645. .— 
| Knight’s .......... 44 4. 2 Do 53% Ist Deb.108 ..108 .. .. 
Lancaster ........ B+. yg--— gh) De Beers Def...... 153 .. 148 ..— 
| Lancaster West.... 14... 48. DOPE, ccnncacnn 4 16§ ..- 
LanglaagteEstate.. 3:4.. 3))..—% Do 5% Ireb. ....106 105 
Langlaagte Block B lyx.. ls ‘ Do 44% Exp. Deb. 944 .. 944 .. 
Luipaard's Viei.... 13... 134..— 4% Uxploration ...... wh. a..— 
May Consolidated.. 13 .. lz. # Gen-Mng.&Finance 2%4.. 2}4x..— 
Meyerand Charlton 4+3.. 44 ..— ry Goerz(A.)&Co..... ie. .  3.-— 
| Modderfoniein .... 153 .. 124 ..— ¢ |Henderson’sTrnsvl. #.. 2 ..— 
SERED ees aviece<ee oo Bue SHh-.— | H.E. Prop. ..ccscce 2a .. 1g 
| North Randfontein 2+4.. 2¢ ..— «+, Jagersiontein (Def. 644 . 5¢2..— 
| Porges-Randfontein 23... 2; ..—i JobnnsbrgCons.In, 2. .. lta... 
Primrose (New).... Ste. 2¢h..— 4 Do Estate........ 4... t..— 
Princess Estate.... 14 .. 13 ..— Mozambique ...... ah. 43 — 
Randfontein ...... jy-- 253..— 3 New African ...... tee = 4. 
| Rietfontein (New).. 2¢;.. 2¢;..— &% New Vaal River : 
LobinsonDeVilliers lls .. 10: . 2 Diamond ........ 23... ltt..— { 
| . Do Randfontein.. 13... 1; ..—% OceanaConsolidted. ¢#3.. 4..— 
| Roodepoort United 3g.. 3 ..— 2 Premier(Transvaal) 
| Salisbury.......... 2h... i¢f..— & Deferred ........ iw -@ csi 
| BREDA ...eeseee eee The ye dy S.A. Gold Trust .. 4% .. 4 
| Simmerd&Jack Prop, 275.. 2s ..— <j! Transvaal CoalTrst 2%; . 2s; .— # 
Transvaal Gold.... 3}... 233. t Transvaal Consolid. 3yy.. 3yy..— } 
Bo eae léy.. 1 ..— & Trans. Est. & Devt 1 .. 
| Van Ryn ......-- Stee. 4h. 
| Vil Main Reef 5 .. 4}3..— 
| Vogelstruis ....... oe we eee RHODESIA. 
| West Rand........ 1§.. lg ..-% 
| Wolbuter Gold .... 5 .. 4¢..— 8 Bechuanaland .... @.. @.. 
| Worcester ....... - 1$3.. 13 ..—  BritishS.A. Chartd. 159.. 14§..— 3 
ste 
| Globe & Phoenix .. 3 .. 28 ..— 
| Crown Deep ..... - 18h .. 17} ..— 3? Lomagunda Devt... oo .2— 
Darban Roodepoort 2;;.. 24 ..— ¢#y MashonalandAgncy os |= §..— 
Ferreira Deep .... a 63 ..— -: Matabele Reefs.... 44.. tee 
| Geldenhuis Deep .. 43... 44 ..— % Rhodesia Copper.. je.. ¥9--— 
| Glen Deep ........ 2h... 24 ..— 2 Do Expl. & Devt, 243x.. 2 ..— 
| Jumpers D wece: Bie. WF com § Do Banket ...... 2gx.. 23 ..— 
Jupiter .........c00 Ugh... 14d... Selukwe Gold...... f ie a 
| Knight's Central .., 2¢3.. 2s; .—} Tanganyika Cons.. 694. 5g ..- 
| Knight’s Deep .... 34.. 3y;..— ¢ Willoughby Cons... %.. iP 
| Langlaagte Deep .. 3... 33 ..—% Zambesiabxploring 244.. 23 ..— 


AF 
ae 





CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 




















| Tons. 
Gold Recovered. 
Crushed. pes (P) 
MINE. e ree o—— 
s3 Ys] ve ) 
min. 35 Mi. | 3S | Tow | ave 
SF P | 
7 ae Ozs. | Ozs. | Ozs, £ 
Alaska Mexican ........ 19,215; . 350 (V)S38,466:(V)$ 32,068 i 
Alaska Treadwell ...... 63,308 1,225 (V)$74,523 (V) $66,628 ea 
Alaska United .......... 35,028 710(V)$51,116 (V)$33,576 - a 
BOMOVGS. vccctccccedsces ee as dew ee ia iV) 
Brilliant Extended ..... 5,080 .. (V) £9,275(P) 2,1<2 | 
Carrington’s United.... D ee (V) 


Consolidated Gold Fields 
of New Zealand-- 
Progress Mines ...... 3,773 
Wealth of Nations....| 1,210 
Blackwater Mines....) 2,235 


(V) £2,067(P) 1,004 
(V) £5,433 (BP) 3,791 


} De Lamar .......e+ese- i; aoes| “oe i} 
East Gwanda .......-«. oe e ‘ 
| El Oro......00--+0. wa +0e} 20,927, ( V) $186480 


| Bi Oro Mining and) 


‘ ae /V) $186480(P) 13,272 
eee ‘i an os és or (V) 11,360 


75 610! 116) 126 


acity Mine 3,196 1,093 681, = (V) 2 7,543 





Matabele Reefs" ie éo es 


Mexico Mines of Fl Oro! 7,319 \V $95,760) 
Mill’s Day Dawn United) ’ | : ce 
(two weeks) ...... ial Lei; je} os os { ve (¥) 5,409 
New Brilliant Freeho e ' 
“Gold. eo seedings i 463) .. “9 és + (Vv) 1,700 
New Central Siberia... .| ca = $9 


Penhalonga Proprietary! 9,990 1,655(V) 9,306 
Rhodesia Consolidated) | q 
(Nelly Mine) ....... | 630, 400 47¢ 182) ~ 


: : 
eee: | liv) 1,280 
Rhodesia Matabeleland ' } 

Development ...... | 920° .. schow ie pall 198(V) 840 
Troitzk Goldfteids ...... Pha tea vs | es 903V) 3,268 





ES LO 


ta tee mae ern eas ae 
Be 


So SIN cg AI 


rap a ES 


Payer a 


t 


8 


(V) £5,480(P) 1,643 


———— 








f 
"4 
# 
i 
SI 
R 
te 
i 

i 
A 





1306 THE ECONOMIST. 


DIVIDEND ANNOUNCEMENTS. 











| | 
Dividend % per Corres- 
Annum. - 33 : ponding 
Company. | Period, To — 353 : 
} o Las 
Interim! Final.| GS | Year. 








American Telephone and 

Telegraph wo. ......' Quarter ee ae 
Angus (George) and Co.. Half year, June 30 5 | 
Apex Mines ............ |Half year) June 50 
Artillery Mansions ..... Year | Mar, 25 a. ot ee 
Australasian United 

Steam Navigation | 

ORs. sosaguqnndacwed |Half year és . 
Avery (W. and T.) ...... \Half year) Mar. 31 ° 
Bank of Roumania .... Half year' Apl. 30 ee | 63 oe 

6 
| 


| scacettenneimniell qpeciideeinies 1 selsttenaséamen 
African Association ....|Half year ee ee 
| 





Ceylon Estates Invest- 

ment Association ... Year | Mar. 31 be 
Charter Trust & Agency Half year; May 31 se 
Clerical Meaical & Gen. 

Life Assurance Socy./Half year) - os s 
Crown Deep ........-+- Half year) June 30 -» {14s “p.s. 
Crown Reet Gold Mining 

ID. ccnveccieacdsciaa Half year) June 30 | . | 98 p.s. 





De Keyser’s Royal Hotel Half year) June 30 
Dundee, Perth, and Lon-) | 

don Shipping Co..... Year | May 31 - 
Durban are Deep Half year) June 50 | 2s p.s. oe ee 
FerreiraGola Mining Co. Halt y ar| June 30 -» {7s ps| .. , [50s ps. 
Flint and Co. .......... ‘Half year) es Oo drag. Beem oe 
Geldenhuis Estate and) | 

Gold Mining Co.....|Haif year} June 20 | 4s p.s. os ae 6s p.s. 
Gold Mines Investment! 

Sk. dtbensduton tense | ee 
Howard and Bullough ... Quarter 
Langlaagte Deep ....-.) «| 
London and India Docks 

Co. (Def. Ord.)...... | Quarter 
L.ndon and Lancashire} 

Life Assurance Co..|Half year 
London Produce Clear-, 

ing House .......... |Half year ee | 
Maritime Insurance Co.)Half year +o oe es ait oe 

| 








ee 28 p.s. Aas en ~ 
May 31 oe 30 15 38 
ad -. jls8dp.s . “ 








May Consolidated Gold) 

Mining Co. ........ Half year| June 30 | 
Melbourne Tramway and! 

Omnibus Co......... | Quarter | June 20 | 
Mexico Mines of kK! Oro|Half year *. } 
Miliar’s Karriand JarrabjHalf year) Dec. 31 |... 
Mysore Gold Mining Co |Half year - 386d p.s. 
Natal Navigation Col- i 

heries and Estate ../Half year oe 
National Mortgage and | 

} 
} 





Agency Co. of New 

Zemland ............ |Half year|March 3) 7 sie ie va 
New Modderfontein Gold) | | 

Mining Co. ........ |Half year) June 30 | 6sp.s ot o. | 6s p.s- 
New Ravenswood ...... | Year |Jone3O| .. ee oa 
New York Breweries Co. | 

(Unified Stock) ....|dalf year es 3 
North-Eastern Brewer'is|Half year) April £0 8 
North of Scotland Cana-) 

dian Mortgage Co...|Half year) June 30 10 
Nundydroog Co. ........ 4 months April 30 
Parke’s Drug Stores ....|Halt year;March 31) oe oe 
Real Estate Corporation 

of South Africa....) Year oe ee ee 6 5 





ance Co.,.......++6% Half year ee 10 we 
Rio de Janeiro Flow 

Mills and Granaries|Half year oe | 124 wie Ee 
Robinson Central Deep../Half year} June 30 | . l0sp.s.| .. | 10s p.s. 
Robinson Gold Mining) | | 

DR cons sessusacs skh |Half year| June 30 |15s p.s. 


Rose Veep.........+0: \Halt year June 30, .. 53 ps. | |5s 6d ps 
Shawinigan Water and } | 

Power Co....... «. Quarter | June 30 pare ye ee 
South African Gold Trust/Half year Pm A es oer ae ee 
Stephen Smith and Co. /Half year on Pn Ok ee 
Swan (John) andsons..| Year MT ss Ob ek ee aw 
Trust and Mortgage Co.' | | 

SK bocabecenns | Year Feb. 28 ee eet 2 ee 
United Discount and 

Securities Co. ...... \Half year} April30; 5 
Van Ryn Goid Mines) { 

Estate .........s0e00 Half year) June 30 -- 4@s6€ps| .. | 4sp.s. 
Village Veep............ Haif year) June 30 ls6d p.s Bo.) Ee bs oe 
Village Main Keef Gold | 

Mining Uo.......... Half year| June 30! .. |%sps | .-- 5s p.s. 
Weston-super-Mare Pier) i } | 

OB, iu: whecseune ee ae Mar. 25 oe vs 7 
Williamson (G. H.) and | 

WONG ccccccsvegeses Half year 6 . ee 
Winnipeg Electric Rail- 

way Co. (Canada) .., Quarter oe | ae 10 es ge 
Witwatersrand Veep....| Half year| June DO es 6s p.s. .. (5s6dp.s. 
World Marine Insu:auce | 

UA. .scccccccssccses Half year| os 5 i eae 5 








Potices and Reports. 


RAILWAY COMPANIES. 


EGYPTIAN DELTA LIGHT RAILWAYS.—The report of the 
Egyptian Delta Light Railways for the year ended March 31, 1909, 
states that the working expenses have been reduced by £1,745, 
being {164,225 as compared to {165,971 for 1908, but in conse- 
quence of the falling off in traffic receipts and the inclusion of 
extraordinary expenditure the ratio of expenses to gross earnings 
sbows an increase, being 62.28 per cent. tor the year, against 60 
per cent. for the previous year. The net revenue account shows 
that the net earnings for the year from all sources amounted to £99,476, 
which, with interest and dividends earned amounting to £1,940 
and £38,642 brought forward from 1908, makes a total to be dealt 
with of £140,059. After providing for interest on the debentures, 
for the debenture and ikon capital redemption, sinking funds, 
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reserves, &c,, a balance of i remain ; 
dividend of 2 per cent. was ahs December, wae . 
ference share capital, which absorbed £20,815, and leaves iene 
available for distribution. The board now recommends £27358 
ment of a further dividend of 2 per cent. on the preference i. 
capital, making a total of 4 per cent. for the year, which will ab a 
£20,815, and leave £1,542 to be carried forward. During Rae 
July, 1908, an issue of £75,000 4 per cent. debentures at ihe rie 
of £92 per cent. was made in order to liquidat ee 
£20,342 with the National Bank of Egypt, to refund to reyen 
account sums temporarily used for capital construction Satecnes 
nal eres the necessary funds tor completion of works in 
ST LOUIS SOUTH-WESTERN.—The board has ina tui 
dends on the preferred stock at the rate of 4 per a oer ee 
It is assumed by the directors that the earnings of the com an 
can provide for regular dividends hereafter at least at that ale 
The authorised noice of dividend covers the payment of $2 por 
share on the preferred stock, payable on July 15, to holde:s of 
record at close of business on July 6, 1909. 


BANKING COMPANIES. | 
| 


€ an overdraft of 


IMPERIAL BANK OF CANADA.—The profit and loss account | 
the year ended April 30th last shows profits of $743,524 after 
deduction of management charges, interest due to de 

| 
' 
\ 


after full provision is made for bad and doubtful debts. With the 
amount brought forward and premiums on new capital stock this 
] 
Estates Investment Association for the year ended March 31, 1900, | 
s ates that the balance carried forwarc from last year was /606, 


sum is raised to $1,253,681. The quarterly dividends absorb 
| 

and the profit on the year's working is £2,060, making a balance | 
} 


Positors, and | 


off bank premises, &c., while $599,978 are carried forward. The 
note circulation of the bank as at April 30th is $3,115,110, and the 
deposits are $36,315,553. Reserve fund and undivided profits total 
$5,823,412. 

MISCELLANEOUS. 


BERNAM-PERAK RUBBER.—The report of the Bernam-Perak 
Rubber Plantations states that the total number of shares allotted 
is 34,200, of which 6,700 ordinary shares of {1 each are allotted 
fully paid in consideration of the purchase by the company of two 
blocks of land, in accordance with the agreement dated April 15, 
1909, and upon each of the remaining 27,500 six per cent. cumu- 
lative participating preference shares the sum of tos has been 
called up. The total amount of cash received by the company in 
respect of the shares issued wholly for cash is £13,549. The 
receipts and payments on capital account to June 12, 1909, are as 
follows :—Receipts—cash received on 27,500 shares allotted, 
£13,549; sundry receipts, {/r—total, £13,550; payments—deposits 
paid on account of purchase, {9,340 ; preliminary expenses— 
Mesentarg Syndicate, Limited, £2,500; registration fees, £166 
brokerage, £167; stationery, £35; estates working account /731; 
office expenses, £2; cash in bank, {606~total, £13,550. The 
preliminary expenses paid and estimated to be paid by the com. | 
pany amount to /3.000. 

CEYLON ESTATES INVESTMENT.—The report of the Ceylon | 





$549,539, and $34,242 are transferred to reserve, $69,921 written 
of £2,667. The directors propose payment of a dividend at the | 
rate of 6 per cent., free of income-tax, on the 37,500 shares (16s | 


paid), and that the balance of £777 be carried forward. After the 
extraordinary gereral meeting on May roth, at which the resolu- | 








tion was passed confirming the reduction of capital from 37,509 | 
(divided into 37,500 shares of {1 each, 16s paid), to £28,125 (divided | 
immediately taken to obtain the sanction of Court. When the con- | 
firmation of the Court is obtained the 1s per share will be paid and | 
GLOBE TELEGRAPH AND TRUST.—The report of the Globe t 
Telegraph and Trust Company for the year ended May 31, 1909, | 
states that the net revenue for the year, after Ceduction of} 
expenses, amounts to £207,347, and makes, with {27,206 brought 
distributed £131,769 in interim dividends, leaving an available 
balance of £102,784. The directors now recommend the payment || 
income-tax, on the preference shares, making, with previous dis- 
tributions, a total dividend for the year on those shares at the rate 
on the ordinary shares, making, with previous distributions, 4 
dividend on these shares at the rate of 53 per cent. net for the year. 
carried forward. 
Bullough, Limited, recommend a dividend of 24 per cent. for the | 
se quarter and a bonus of rs per share (together 1s 6d per share), 
the year. They propose also placing £25,000 to general reserve, 
£120,000 to dividend reserve, and to carry £25,768 forward. 
pany for the year ended December 31, 1908, states that the gross 
trading profit for the year amounts to £32,724, and, after deduct: 
income-tax, the net profit is £25,006, to which must be added the | 
£482 brought forward, leaving an available balance of £25,45°- 
not renewed, and, in view of the low prices for nitrate now ruling 1 
in cons*quence thereof, the board does not consider that it woul 
of income-tax. This will absorb £18,000. It is proposed to place 
£5,000 to reserve account and to carry forward £2,457. The } 


into 37,500 shares of 15s each, fully paid), the necessary steps were | 
| 

and new share certificates issued. | 
forward, a total of £234,553. From this amount there has been 

of the following final dividends, namely :—3s per share, less | 
of 6 per cent. per annum, less income-tax, and 5s 6d per share net 
These dividends will absorb £75,479, and leave {£27,305 to be 
HOWARD AND BULLOUGH.—The directors of Howard and 
ree of income-tax, on the ordinary shares, making 15 per cent. for 
LAGUNAS NITRATE.—The report of the Lagunas Nitrat2 Com- 
ing the usual administration charges and making provision for the 
he combination, which came to an end on March 31st last, was 
be prudent to recommend a larger dividend than 2s per share, free 
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SUMMAR 
Y OF COMPANY PROFIT AND LOSS ACCOUNTS. 
UME ne Tings Tot are gt e-em anette ensntinineasgsomepteneee-naeeinnsuene a 
| | oon | | Appropriati | 
rofit, | priation. | Correspondin 
| Balance| After Amount i Period Last Tene. 
Company. | Year | from | Pay- | Avail- | hee —| 
| Ending. Boose ment of! 7 , Carried to, aoe 
| Account.) Deben- | “| Ordi | Reserve, Balance 
| | pore _ bution, eer | Prefce. | Deprecia- Seicent os ese 
i i et heen eee OG __| Rate. |Amount. Amount. “02, &. : ; 
Banks. BR ee es kee, ak OME ee ee ee en 
African Banking Corpn. (12) ..) Mar. 31° | 9,700) 10,749 20,449 5 10,000 5 wu 2 | * 
OrnER COMPANIES. | —— | | 
Angela Nitrate (15)......... .| Dee. 31 NE: 4. SO eds gs, foe. 5300 | 
Assan CO...seeees Sesvccecce Dec. 31 sa 31,205) 31.205 0 20000”: wo... = ane 
Bamgaon Te@® ..+.+-. becsace | Dee. 31 | 1,375 2,876 4251 15 19590 | 1000 oa oat as 
Barrenechea Nitrate (13) ....; Dec. 31 894 5,523; 6,417 7h 33751 |. a a oo 
Budderpore Tes. veseeee Deo 3k | mil wet gS eet) ieee 012 22, 
Barbe, MEW ere peas t2* Dee ; 4,896 67,771 84 | 24,225) 17,1 446 58919 8 
Cbhadburn's (Ship) Telegraph. .| Mar. 31 1,686 8,332! 10,018 3 4,800, Se00 — yt we Bs 
Chester’s Brewery .......... Mar, 31 3,589, 45,342) 48,931 8 12,520, 8,922 23,520 3,569) 43.999, 8 
Derby Te@...esseeesececcess Dec. 31 6,293 6,220 12513, 30 . 6002! 900 5611 15.434, 50 
Globe Telegraph -.+< +--+.) May 31 | 27,206 207,347) 234.553, 53 | 104,148) 103,100 27,305, 210,925 52 
Howard and Bullough (14) ..; May 31 14,864; 283,404, 298,268 15 112,500, 15,000 145,000 25,768 260,370 154 
Indian and General Invest- eS | , ,768 S70) 4 
ment Trust ...... eccces April -- |. 14,924) 14.924 4 4,258, 7,096 3570 .. | Bek he eS: 
Jobn Brown and Co. ........| Mar. 31 | 65,388) 204,897) 270,285 7 125,325, 67,000 .. 77,960, 218,405 10 
Kelly's Directories (11) ......) Mar. 31 9,964; 35,344 45,308, 104 19,950, 9,500 4,000, 11'858, 40974 104 
Labu Rubber eee eer eeeseee Dec. Sl 2,931, 2,744) 5,675 7 5,020; a | = 655) 2 1 oY 
Lautaro Nitrate (9).......++. | Dec. 31 2,233, 117,201! 119,434 12 66,000 .. | 37,516 15,918 125,673 16 
Lipton, Limited (10) ........ | Mar. 20 | 20,265) 142,726, 162,991 8 93,672) 50,000; “ 19.319 142776 3 
Longai Valley Tea ..... seee-| Dec. SL | = 3,375) 7,795, 11,170 17 | 6970 904) r | “3298 10120 17 
Nedeom Te@.....csseesevee. | Dec. 31 2,197| 32,469, 34,666 8 | 10,800 13,00, — 8,000 


2,366 








brought against the company continue to cause great anxiety. 


remains the sum of £20,449. 


STATEMENT OF 


statements of accounts :— 


‘Liabili- | De osit | 





manufacture of its quota. 
effected, and working was resumed towards the close of May. 
The quota for the past combination year was easily made in the 11 
following months. ; 

NEW RIVER COMPANY.—The report of the New River Company 
for the year ended March 25th last states that the balance standing 
to credit of profit and loss account is £8,687, which, with £2,401 
brought forward, makes a total available balance of £11,088, out 
cf which it is recommended that a dividend of 6j per cent., free of 
income-tax, be paid. This will absorb a sum of £8,125. A balance 
of £2,557 will be carried forward. Daring the year the leasehold 
interests of 88 houses and other premises on the Clerkenwell 
Estate have been acquired either by purchase or surrender. The 
value of the freehold property belonging to the company has 
itherto appeared in the balance-sheet at an amount only repre- 


——— Seen eee Senne SC K__.....~.nnnen.2e0EEeo-eoerc. 
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ES SS eS 


eee oe 


* Half-year. 
(9) Lautaro Nitrate.—The directors regret that te conditions of 


(10) Lipton.—The directors report that the volume of business, both home and export, and the gross profits for t 
exceeded all previous records, and that the increase is being maintained. 


(11) Kelly's Directories.—The gross profit is £47,516, from which is deducted income-tax, £1,892 
£3,949; interest on debentures, £4,005, directors’ and trustecs’ remuneration, £2,325. 


(12) African Banking Corporation.—The gross profit, including {9,700 brought forward, amounts to £93,671. 
current charges and rebate, and allowing {860 for depreciation of iurniture, and £1,000 to staff guarantee and savings fund, there 








The following statement shows the position at the end of May 


Casa ou 


Cash at | Disco’nts |... 4 
ties to and Cur- | Misoel- | ,70m" = Hand Cait and Invest. where (PCOS) Miscel- | Torar 
| Share- rent Ac- | laneous. | LiaBiLt- Bat . t Short ments. stated _" ‘laneougs.| AssETs. 
| holders. counts, &o. | a eee aon} ote separately ed | 
| | arrd., oa i 
& & ’ { & & | & & & ® | * & 
Cepital and Counties 2,650,000! 35,770,145 670,375; 39,090 520, 5 510 507,7,234,273 5.633,671 -» | 18,997,695'1,694,374 39,090,520 
te 7,171,600) 72,724 842 2,261,395) 82,157,837, 12,073,304 7,256,742 11639842 8,661,058 38.346,492 4,130,399 82,157,837 
London and County. 3,954,975 44 289,720] 2,468,162 50,692,857) 6,869,395 5,418,954.8,796,028, 8,421,755 19,912,067)3,274,660 50,692,857 
Londonand S.-Westn.|2,000,000 14,729,763 469,516! 17,199,279 2,205,908/1,334,240 5,972 322 oe 9,659,461) 56,348) 17,199,279 
Lon. & Westminster'4,200,000) 23,734,604 2,564,437 30,499,041 3,224,327/5,346,050 4,941,0 24, sat 15,575,859) L,411,781 30,499,041 
Lond. City & Midland 7,394,412. 66,751,352) 4.261,171) 78,406,935 10,666,901/8,669,850 9,514,267, 7,091,754 36,422,784 6,041,379 78,406,955 
London Joint Stock.. 4,135,000) 28,695,457) 1,676,682, 34,507,139 3,928,740 5,788,155 7,965,825 ae 16,824,419) 54,507,139 
National .......0 2,129,525 12,503,451) 1,450,018) 16,082,994 1,860,315, 1,855,910 8,868,790 ee 5,499,981) 16,082,994 
National Provincial of| 
England ........ £ 61 787,691) 62,737,305 | 8,361,554'3,365,746 16736655 i 34,273,341 es 62.737,506 
Parr's in . ceeneebues 78 96a! 39,658 658 2,696,632) 36,101,249 5,240,740 5,218,721 4,657,520 2,004,635 15,628,741'5,370,832 36,101,249 
Union of London and) | 3 ; 
Smiths .......... 4,704,278, 34,936,585] 4,637,379 44,278,729! 5,803,995 6,732,9306,680,635 .. | -19,548,5935,512,515 44,278,729. 


center | eaeessoeguiesenpemaeicnsninstanametimeemreaeeiiusitaianinadsiadatadliinbalnnardsiitennncineinaiecinsittel 
<qumausuusssesuaneusentseansrensamennennnnanenaenaneameeamtammmmsnmnanmnannaane aaa ES 
Oficina was shut down on March 31, 1908, having completed the senting the nominal value of shares issued, but the directors con- 
Certain necessary repairs were then | sider that it would be more accurate to take as a basis the valuation 


(13) Barrenechea Nitrate.—The combination which expired on March 31st last was not renewed, and under these circumstarces 
the directors do not consider that it would be prudent to distribute a larger dividend than 1s 6d per share, free of income-tax. 


(14) Howard and Rullough.—In their report the auditors state that due provision has been made for depreciation of building:, 
plant, and machinery, &c., bad and doubtful debts, and for possible loss on realisation of securities. 


(15) Angela Nitrate.—The Nitra‘e Combination ceased to exist on March 31st last. 
and the directors have every hope that they will be crowned with success. 


Efforts are being made to form a new one, 


BANK ACCOUNTS. 
of banks which issue month'y 


in the arbitration under the Metropolis Water Act, tyoz. They 
have accordingly brought the figures agreed to in the arbitration 
into account, and after deducting proceeds of subsequent sales and 
adding cost of improvements, the value ot the freehold property 
now appears in the balance-sheet as £565, 189. 

PEKIN SYNDICATE —The directors aanounce that the opposi- 
tion to local sales of coal, referred to in the chairman’s speech at 
the general meeting, still continues. Sales for April were 4,250. 
tons, and for May only 1,450 tons. A claim for damages arising 
out of official obstruction on the part of the Governor of the Pro- 
vince has been presented through H.B.M. Minister. The Central 
Government is reported to be making a strong effort to induce 
the Governor to yield, but the directors are advised that a prompt 
settlement is not probable. 


TL 


production generally have not improved, and that the lawsui s: 
he past year have 
; depreciation of plant, &c., 


After deducting 
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MINING COMPANIES. 


EL ORO MINING AND RAILWAY.—The El Oro Mining and 
Railway Company, Limited, announces that, including an estimate 
of the profit for the month of June, the total realised profit for the 
year ended June 30, 1909, from all sources will be, approximately, 
£207,000. Adding tc this the amount carried forward from 1908, 
£82,530, there is a total profit at the disposal of the directors of 
£289,530. The directors propose to provide for income-tax, 
£8,360; to write off all expenditure on improvements incurred 
during the year, £33,270; to meet dividend No. 16, paid January 
14, 1909, £86,062; and to pay dividend No. 17, now declared, 
£86,062, leaving to carry forward to the credit of 1909-10, roundly, 
£75,776. On April 1st Mr R. M. Raymond, who has acted as 
general manager of the company’s property for the past six years, 
resigned that position, and Mr A. F. Main, until that date assistant 
general manager, has been appointed in his stead. Mr Raymond 
is not, however, severing his connection with the company, and 
has been elected a director, and will act as resident managing 
director in Mexico. 

GREAT COBAR.—The report of the Great Cobar for 1908 states 
that during the period under review the business of the company 
has been adversely affected by the low prices ruling for copper, 
and, owing to this and other reasons referred to below, the profits 
of the company have been small. Under the trust deed, therefore, 
the provision for redemption of debentures is inoperative for the 
period covered by the accounts. The developments were mainly 
confined to No. 10 level Cobar and to No. 6 level Chesney, both of 
which are opening out satisfactorily. The profit and loss account 
shows that the gross profit for the period is £34,589, and after 
paying debenture interest there is a debit balance of £500, which is 
carried forward. There still remains £62,903 to the credit of 
dividend reserve account brought forward from December, 1907. 
The loans on the debit side of the balance-sheet are largely due to 
the quantity and value of metals in transit, the copper now being 
shipped to New York as ‘‘ blister'’ (containing the gold and silver) 
taking longer to realise as compared with electrolytic, sent to 
European ports in the past. The capital expenditure on new 
plant stands at £351,061, an increase during the year of £82,986. 
The outgoings under this head have now practically ceased. During 
the year the directors marketed / 32,000 debentures, 

MEXICO MINES OF EL ORO,—The Mexico Mines of El Oro, 
Limited, announce that, including an estimate of the profit for the 
month of June, the total realised profit for the year ending June 30, 
1909, will be approximately £152,143. Adding to this the sum 
carried forward from 1908, £50,834, leaves a total profit at the 
disposal of the directors of £202,977. The directors propose to 
provide for income-tax £8,300, to write off from the sum expended 
on the erection of mill and other surface equipment £25,000, to 
meet dividend No. 2 paid on December 30, 1908, £45,000, and to 
pay dividend No. 3 now declared, £67,500, making a total of 
£145,800, and leaving £57,177 to carry torward to the credit of the 
year 1909-10. On April rst, Mr R. M. Raymond, who has acted 
as general manager of the company's property for the past six 
years, resigned that position, and Mr A. F. Main, until that date 
the assistant general manager of the El! Oro Mining andRailway 
Company, has been appointed in his stead. Mr Raymond is not, 
however, severing his connection with the company, and at the 
forthcoming annual general meeting power will be taken to appoint 
him adirector of the company, and thereafter he will act as resi- 
dent managing director in Mexico. 


WEST AFRICAN.—The following are the gold returns for the 
month ending May 31, 1909, as compared with the same period of 
1908 and 1907 :— 


1907. 1908. | 1909. 


a ————— 


Esti- 
| mated 
Ozs. Value. Ozs, Value. | Ozs. | Value. 


£ oy | & 
January ....... 22,542 87,162) 24,844 98,808 22,817, 91,112 
February....... 22,795 89,688 25,354 101,813, 21,403 86,210 
25,176 99,089 26,726 106,243 235,186 93,556 
26,519 104,532 25,108 100,353, 21,491 88,071 
25,312 98,670 24,227' 97,091) *25,1C4 100,056 
24,241 94,996 23,360, 92,737, .. oe 
22,774 89,800 24,587 97,829 cae 
25,026 99,158 25,195 100,629 : ° 
24,977, 99,628 25.123, 99,689) bs a 
24,331 95,837, 23,781) 94,674 et. me 


| 
| | 


November ..... 25,594 101,183, 24,437. 98,214 tare 
December ....| 23,931 95,142, 24,624 98,262, Bi 


293,218 1154885 297,3661,186,542) .. ve 
Yeartodate .., .«. va -» | «» *! 114,601) 459,005 
Ditto 1908... .. - pees ieee 126,259, 504,308 
Ditto 1907 ..i .. ne i ie 122,344 479,141 


* Increase over May, 1908, 877 ounces. 
Decrease over five months, 1908, 12,258 ounces. 


MYSORE-WYNAAD GOLD.—-The report of the Mysore-Wynaad 
Gold Company for the year ended December 31st last states that 
cyanide operations have continued to be carried on jointly with the 
Mysore West Gold Company, Limited, on the Tank Block property. 
Negotiations are now in progress for the sale to the Nundydroog 
Company of sundry buildings and machinery and of the under- 
ground mining rights. Prospecting is now going on in two blocks 


of land on the Shimoga gold i i 
setieuhty neko ea 6° i pa situated in North Mysore. 
two companies on favourable terms 
is of a satisfactory character. 
WHIM WELL COPPER MINES.— 
Copper Mines to December 31, 1908, states that sinc 
report a considerable amount of work has been done in furt! 
opening up the large bodies of high grade oxide ore above « io 
level. The average of the faces has been maintained, the rhe re 
of the ore continuing unchanged in purity. During the ae cae 
tons of oxide ore averaging 22 per cent. were shipped to Baropeas 
ports, and met with a ready sale, being sold to smelters mallee con 
tracts extending oyer a period still unexpired, and on terms highly 
advantageous to the company. The average price obtained ‘wa, 
£62 19s 3d per ton of copper. In addition to the ore sold 8 ¢... 
tons of ore have been produced at a cost of £4,910 8s d. oo 
being at grass on December 31st, have been taken and value. ;. 
the balance-sheet at actual cost of production only. This Goaria ‘8 
course of realisation, and is estimated to yield (with st in dee 
copperat £60 per ton) a net profit of about £12,090, which ma, te 
regarded as part of the profit earned during the period of the p: fit 
and loss account, and, added to the balance appearing in ¢! a 
account would show a total profit of nearly £30,000. Roe 


An | 
Ist last has been granted to the 


, and the work so far reported 


e the last 


Che Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The agricultural outlook in general continues 
good, but sunshine and warmer weather would now by g 
beneficial towards stimulating.the growth of crops. Meany hile, 
condition of wheat looks healthy, and is well sg 
Nothing has occurred to relieve the monotony of busin 
week, but, with no pressure to sell, the tendency of pr 
mains at a steady level. English wheat becomes very 
here, and fast lessens in all !ocal districts, being 
offered, but millers are indifferent buyers at present quotati 
owing to the plentiful supplies of Indian available for some lit 
time hence. Whites, delivered up, range at 44s to 47s 
to 46s per quarter, 504 lbs. In the country, on rail 
fine reds usually move at 44s to 46s. Imported de 
firm, and Canadian 6d dearer since last Monday, wit! 
tinued good Continental demand for white wheat carg 
1 Northern Manitoba, 47s ex ship, 47s 6d ex quay: 
46s 3d and 46s god respectively. Australian, on spot 
478 6d. 63 lbs Plate, 44s 6d to 46s ex ship. No. 2 club Ca 
cutta, 45s; choice white Karachi, 42s to 42s 6d, both landed 
India is a free shipper at present. South Russian, or ple, 
ex granary, 44s 6d to 46s 6d. The flour market manifests 
general maintenance, notwithstanding purchases being still 
restricted limits. Forward American offers continue stiff. 
tations: Minneapolis, first patents, 35s 6d wpwards, landed; 
Washburn’s superlative, 36s; Pillsbury’s best, 36s 6d; 5: 
378; Iron Duke, 31s 6d ex store. Top price town made 39s 
Town households, No. 1, 348 6d per sack, delivered 
bakers. Hungarian flour remains exceedingly scarce, a furthe! 
advance being established. Leading brands, 51s 6d ex stor; 
Australian patents, 32s 6d to 33s 6d ex store, 280 lbs. Wheat 
cargoes this week experienced quiet support, and prices we! 
occasionally easier. South Australian, May, sold, 44s; Janux 
26th bill of lading, 44s 94; ‘and Victorian, off coast, 45s. a! 
cels of Australian, arrived, changed hands at 44s 6d; No. ¢ 
Northern Manitoba, afloat, 44s 6d; and soft red Calcutta, Jun 
43s 3d. Grinding barley firmer, with rather reserved offers 
Black Sea. Odessa-Nicolaieff, 22s ex ship, 228 3d to 225 0d ¢ 
warehouse. Common to good Persian, 18s 6d to 20s 64; 4 
Karachi, 22s, both ex quay. For arrival, a poor inquiry ensues 
at recent prices. Temruik, shipping or shipped, sold, 21s 6! 
and Saffi, new crop, on sample, July-August, 22s 4}d. Maize, 


remarka 


| owing to arrivals from the Argentine, with a good deal com's 


forward, exhibits an easy tendency. Plate, 27s ex ship, 2% 
landed. Odessa, shortly due, 26s. American nominal, in 4)- 
sence of shipments, with a little mixed offering at 28s od ' 
jos 6d ex quay, according to sample. Cargoes, to arrive, qu! 
and prices rather weaker. La Plata, loading, sold, 20s 4} 


1, || 


and June, 26s 114d. Parcels of ditto afloat done 26s 7'2° | 


26s 3d, to 26s 6d. Oats better for Plate, other sorts being in 
holders’ favour. Plate, 18s ex ship, 18s 3d landed, sellers: 


er } 


| 


The report of the Whim Wel] ! 


black South Russian, 17s 6d upwards, 38 Ibs, ex quay; 42d | 


good white Libau, 21s, 4o lbs, quay terms. La Plata, atloat, 


sold, 17s 6d net, 178 44d to 178 73d; May-June, 17s 64, 178 10h 


and 17s 9d; June-July, 17s 7%d to 17s 1034. Wheat cargo" 
to-day steady, but generally quiet. South Australian, Jan- 
uary 27th, sold, 44s 10¥d. Bahia- Blanca-Barusso, 62 Ibs ex | 
pected ready to load June 2sth (to Continent), about 435 3°) 
Parcels No. 2 club Calcutta afloat, sold, 458; choice, white, | 


cS FOOOTOTOEHOOTEHETH”#qor—r—””.T.:.-.q22uOmNooomnu.’E="NmNxmn~.~~~~~ RL A ee 
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each of the years from 1908 to 1905 :-— 


THE 


- ahi. May-June, 42s 9d. Maize rather easier. 
Karachi, Maye June rath, sold, 27s. 
ditto, by June 25th, 26s 3d. Galatz, Foxanian-Bes- 
August-September, 27s 1%d. Barley dull. Oats 
Plate, afloat, bags, sold, 18s; ditto, bulk, 17s 744d, 


Danubian, 
Galatz, Plate, August-Septem- 
per 268; 
sarabian, 
dearer. 
178 od. 
The following table estimates the home consumption of wheat 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 


and 1905-6 :—_ : 


| 1908-1909. 1907-1908. 
D  teeetipnennnten | —~——-—— oe pn 


cwts. | cwts. | ewts. cwts. 
68,255,700 72,454,500 68,829,900) 68,357,400 





| 
| 





_—_ 


Wheat (40 weeks to June 5) 


Imports er ve - | 9,012,200; 11,363,800 10,779,100! 11,728,620 
|----— | | a 
77,267,990 83,818 300, 79,609,000; 80,086,900 
Ada week ending Jane 12~Wheat ..| 1,982,200, 1,502,900 5,410,000, 2,546,900 
Flour seseees ee saseesceecorevecs 173,500; 126,600 287,990 262,100 
Total imports 41 weeks .........., 79,423,600 85,447,800 83,306,990 82,895,C00 
Less exports— Wheat...... sccccocces| * 269 553,600 275,800 387,500 
“PIOUS. ceeeeeeeee ees concese ceeeees! 54,909 63,700 57,100, 139,900 
Net import@...+-.+-+++0+s seseeee., 79,100,906 84,830,500 82,974,000) 82,367,600 
Ada to this the estimated sales of 
home-grown wheat ...... seseseeess, 52,828,800 27,612,590 30,C55,90C! 32,446,500 


Forty one weeks’ home supplies .... ‘111,929,7¢0 112,443,090 113,029,990 114,814,100 
- j |---—-——- 


e price of English wheat per’ s @ | s a Peta a 
Wear: istivelins batten ean! Se | BF 3110 | 3 4 
= POF CWhiessecerrenee sesboveseoest Pas 7 64 14 70 


| bushels | bushels. | bushels | bushels 


«Visible supply” in U.S.centres,bush. 15,415,000 18,624,000, 48,015,000! 28,164,000 
, 8,258,000 9,977,100, 25,722,20C 15,087,800 
{ j } aay season. 


= in cwts...' 
! 


Do. do 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


the Average price of British Corn (Imperial Measure) in the six | 

ks ended June 12, 1909, and for the corresponding week in . pre 
= J . : P | tainly more favourable feeling that prevailed as to the outlook 
| otherwise. 


AVERAGE PuIcEs, 


. y hen ' t. | 


Quantities Sop, 


Wheat. 








Barley. Oats. Barley. Oats, 

— -—- —_ a ee ee a oo rr al ~ - 
. | grs bsh | qrs beh! qrs bsh,; as d | sd s 4d 
aks 14,898 0 062; 6405 0 | 4211 | 2610 | 21 4 
5..| 24,127 0 393 3) 17,373 6 | 41) O67) a3 

May 29.. 27105 7 | 728 1/ 9752 7 | 426/|, 263) 20 
22..| 32,540 2 995 2) 8974 0 | 428 | 270 | 21 
15..| 29,279 3 4435 2) 89 2) 416 |) 275 | OG 

8... 36,162 7 1,632 4/1168 3 49 | a7 | 2 5 

veoeee 40,60 4 | 826 1) 9015 1 | 327 | 2 5 18 4 
it "::| 38008 7 | 1152 5| 7668 3 | 3210 | 247 | 2012 
BED cecece 18447 3 | 2825; 29996 | 34) 2 6 20 2 
WP eevee 12819 1 | 2171 4) 3996) 37! 620} 19 1 








THE IRON AND COAL TRADES. 





The market for pig-iron has been in a rather depressed con- 
dition throughout this week, and there seems to be a certain 
amount of despondency regarding the future outlook. There is 
very little business doing, and the disconcerting position of our 
consuming industries at the moment cannot be calculated to 
improve matters. Reports from the United States and the 
Continent, however, are of an encouraging nature. The market 
has developed an easier tone, but it is believed that there may 
be a sudden change in conditions. A quiet tone rules in the 
hematite trade on the North-East Coast, some makers accepting 
3ss for mixed numbers, while the majority are holding out for 
another 6d. On the West Coast there is very little change to 
note. The demand is maintained, and is expected to improve. 
The tonnages have assumed fairly large proportions, chiefly 
with Continental users. Makers quote 58s to s9s per ton 
for parcels of mixed numbers. To-day’s Glasgow prices are as 
follows: Cleveland buyers 48s 3d cash, 48s 532d one month, 
48s 10%d three months; sellers 48s 414d cash, 48s 6%d one 
month, 48s 111%4d three months. Market idle. Connal’s Stores 
today:—In Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 
3, 225,251; standard, 4,500; hematite, nil. 





Our Middlesbro’ correspondent’s report, dated June 17th, 1s 
as follows:—Pig-iron: The market remains quiet, and only a 
very small business is being done. No. 3 G.M.B. Cleveland 
is quoted by makers at 48s 6d per ton for prompt delivery. The 
hematite trade is even worse. East Coast mixed numbers are 
offered at sss for prompt delivery without attracting buyers. 
Manufactured Iron and Steel: Business is rather better in some 
departments. Steel ship plates, £5 15s; steel ship angles, 
£5 7s 6d; iron ship plates, £6; iron ship angles, £6 1583 iron 
bars, £6 15s, all less 2% per cent. ; steel rails, £5 5s net. Iron 
Ore: Consumers are covered for immediate requirements, and 
are holding off. Best Bilbao rubio iron ore (50 per cent. iron), 
1s 3d; Gellivare and L/K Swedish iron ore (60 per cent. iron), 
A grade hematite, 21s 6d; C grade Cleveland, 17s 6d; F grade 
basic, 17s 6d, c.i.f. N.E. Coast ports. 





Our Glasgow correspondent (writing on Thursday) says:— 


€ outstanding feature on the pig-iron market this. week was 


ain 


| 1906-1907! 1905-1906. | 
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ieee alberto 
tne aad of prices Wales aeeeagtont (Wail this afternoon) of 
one é alue fi tations were within very narrow 
limits, but, at the same time, jt must be recognised that the posi- 
tion was not really and thoroughly tested. Dealings were in 
small lots, neither buyers nor sellers manifesting any anxious 
concern to operate on their particular lines. There is no ques- 
tion but that the uncertainty which surrounds the course of 
events in the coal trade—in Scotland and in Wales—was largely 
if not wholly, responsible for the restricted volime of business 
This uncertainty applies more to the question of 
what consequences will follow on a strike eventuating than to 
the matter of a strike or no strike. In well-informed and official 





| quarters here the opinion that obtains is, that in the c urse of 


j 
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the next few weeks the whole body of miners North of the 
['weed will be in the field—unless the British Miners’ Federa- 
advise the men to acquiesce in the proposed reduction of 
6d a day in their wages. And that is not looked for. There 
are some persons who suggest that the Scotch coal masters 


should postpone action until it is seen how affairs develop in 
Wales, and, that should a lock-out take place there, work in 


the Scotch mines should proceed as usual. 


meets with no approval amongst Scotch producers, who are 


determined not to recognise the 6s a day minimum, and who are | 


also satisfied that if the point must be settled by a fight then 
a better opportunity from a trade standard of view could not 


be desired than the present. There is, however, no intention 


| to unduly hurry on the dispute and dislocate general business | 
summer trades holidays in Scotland 

| set in in the course of from three to four weeks, and the aim of | 
the coalmasters’ executive is t 





unnecessarily. The regular 
give timely notice of suspension, 
probably next week, so that consumers may be able to lay in so 
much stock as will keep them going till the advent of the holi- 
Stocking is already proceeding on an extensive 
scale, but at the blast furnaces, large steel and iron manufac- 
turing works, &c., fuel cannot be laid down in quantity, and 
at these points stoppage will at once follow on the strike notices 
taking effect. This prospect has operated against dealing in 
warrants, and has also prevented prices responding to the cer- 


There is no improvement to report in connéction 
with demand for Cleveland iron from the Continent; but the 
advices lately received from America and Canada are regarded 
as more cheerful. A local firm has this week sold 4,o00 tons 


{ of Middlesbro’ No. 3 for shipment to Canada, and there is more | 


and a number of inquiries have 


AULl, 





| 


come to hand in the last few days for respectable lines of ferro- | 


manganese and other specialities from New York. Home 
demand is quiet, not only for Cleveland, but for Scotch, yet 
that is not surprising in view of the industrial disturbance 
threatened. From this cause the steel and malleable iron trades 
in the West are suffering severely. Producers in these branches 
say that no new work of consequence is offering, and for such 
old orders as are in hand specifications are not coming forward 
freely. Keen competition in all kinds of material is still offered 
from the Continent, where prices generally are shillings a ton 
below those named on this side. Structural engineers advise a 
strong and growing inquiry for all building sections from Argen- 
tina, India, and South Africa; the lines asked for are described 
as the most important that have been in the market for many a 
day. In the course of this afternoon’s warrant market dealings 
forced realising came into evidence, and as there was no support 
forthcoming, prices had a sharp and unexpected reaction. The 
sales were understood to be on behalf of operators, who antici- 
pate weaker conditions as a consequence of the prospective 
trouble in the coal trade. Cash quotations fell to 48s 4'4d, one 
month to 48s 7d, and three months to 4gs, an all-round decline 
of 6d per ton on the week, and almost on the day. 


Considering the anxiety under which the coal trade is at pre- 
sent labouring, the demand for supplies has not been in any 
way out of the common. Consumers, however, appear to be 
well stocked in case of emergency. Buyers and sellers have 
been undecided as to what course to pursue, and will continue 
to be in that position until the existing disputes have been 
amicably settled. 


It has been a fluctuating market at Newcastle for best 
Northumberland steams durmg this week. Prices shot up a few 
days back on the possibility of a curtailed production, but an 
easier tone has developed, buyers showing a disposition to hold 
off as long.as possible. Durham coals are steadier, and best 
gas descriptions exhibit firmness. Quotations.—Best steams, 
12s 3@; steams, smalls, 5s od; _ best Northumberland un- 
screened, tos 6d; gas coals, Durham, tos gd; coking coals, 
gs 6d to 10s; coking smalls, 9s 6d-to 10s 3d; bunkers, ros to 
10s 6d; best foundry coke, 15s. 

With regard to South Wales, supplies for prompt delivery have 
become scarce. There is not much new business being 
transacted, but heavy shipments are being made. What little 
coal there is upon the market is realising high prices. Quota- 
tions :—Steam coal: Large, very best, 17s 6d to 18s; best 
seconds, 16s 6d to 178; ordinary, seconds, 158 6d to 16s 3d; 
drys, 158 to 17s 6d; best washed nuts, 14s 6d to 15s 34; seconds, 
138 6d to 148; best washed peas, 12s od to 13s 3d; seconds, 
11s 6d to 12s 6d; smalls, best, 118 to 118 6d; smalls, seconds, 
103 3d to ros gd; sm ills, inferior sorts, 9s to 9s 6d. Patent 
fuel: Best, 16s 6@’to.17s. Bituminous coal: Households, best, 
163 6d.to 17s 6d; households, seconds and other sorts, from 


148 6d to 15s 6d; No. 3 Rhondda, large, 17S gd to 18s 3d. 


But this policy | 
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STATISTICS OF COPPER. MANCHESTER, June 17. 

Messrs Henry R. Merton and Co., Limited, give the following We have experienced a quiet week in ou 
figures of visible supplies in tons:—June 15, 1909, 62,261; | much activity has shown itself in any selena net 2 
May 29, 1909, 56,854; May 15, 1909, 51,444. This compares | tions a little more inquiry for piece goods has an 


with 9,986 tons May, 1906; 11,729 tons May, 1907, and 31,158/ but offers remain on a low basis, and not ae oe 


: : : s F much has bee; 
tons, May, 1908. done. India still buys sparingly in staple goods, oe 


Figs ame: and ay mcr for the most part have held a). of 
A miscellaneous business has been arranged for ee 
THE COTTON TRADE. outlets, a little more life showing itself in haley aonds Tae 
sinciccmiam much headway can be made in booking orders of weight hh 

LIVERPOOL, June 18. printing and bleaching cloths. Home trade fabrics continue . 

; rae : fair request. Yarns have been slow in both American and 
Business continues within a moderate compass. Estimated Egyptian descriptions. Spinners are quite unable to Se 
spot sales, 50,000 bales, of which 44,110 bales are American, | higher rates. Home users have continued to purchase a 
1,700 bales Egyptian, 2,140 bales Peruvian, &c., 840 bales West | hand to mouth. Very few practicable offers have come accu 
Indian, &c., 370 bales African 840 bales East Indian. Of these | i shipping counts. ' 


3,000 bales are for export and speculation and 47,000 bales for (I.) Comparative Statement of the Cotton Trade. 

the trade. Imports, 62,191 bales, including 44,094 bales Amerie | ——_—_. 

can, 14,261 bales Egyptian, 1,054 bales Peruvian, &c., 236 bales ° | ..| Previous Weeks in 1909 
: . . . . Price, 

West Indian, 712 bales African, 1,834 bales East Indian. Sea {June Price, Price,| Price, Price, Price 


Island descriptions have been in moderate request at steady | sae wane Wane tag {May {May 
rates. In African a limited business has been done at firm l bt bee, | a 
rates for East, and the quotations of West are advanced IT | Raw Cotton—Middling American.per 10 
points. In American there has been more enquiry, and the — Good fair brown Egypt.per ib 
quotations of middling and below are advanced 13 points. | Yarme 52's twist..........:.++++--per ib 
Higher grades 11 points. Middling quoted 5.96. Peruvian has| = Sie banaiireeuccessoevoaee » 
been in moderate request at unchanged rates for rough sorts. | 32-4n, Printers 1)6 $an, 16 by i6, 33's and 
Quotations of smooth are raised 16 points. West Indian 10 Pe weccee: ceceseesscseescesssevess 14 10 1410 14:10 1410 14 10 14 
points up. In Brazilian a littke more business is re- | 56m, shirtings 76 yds, 19 by 19, 52's and | 

’ ; te ; Dsecabtenaebuentonhstdeseneiscsen S0 20 SS DO(IB.30 23 20.13 10 13 9 
ported. Quotations are advanced 11 points. In East | 394m ajtto, 38 18 by 16, 10ibe...... 711 711 721° 741'721 7 Ie || 
Indian a moderate business has been done. Quotations | 39-1. dite 37d vas 18 by 15.RF dha .... 7 OF 7 OF 7 OF 7 O87 O87 is 
are raised %. Egyptian has been in moderate demand |~= = tr Pag te ve 
without change in prices. Futures are g to 13 points (IL.) Compared with Previous Years." 
higher, closing steady. June, 5.82; June-July, 5.82; July- et owe. 
August, 5.8434 ; August-September, 5.8114 ; September-October, rn Corresponding Dates in | 
5.7854; October-November, 5.76; November-December, 5.75; — ae 
December-January, 5.75; January-February, 5.75%; February- 909 . 7 + | 1905. 1904. 
March, 5.75%; March-April, 5.75%; April-May, 5.75%. 
Egyptian futures are 12 points higher. 


ir 
In 








Raw Cotten—Middling American.per lb 5 
- Good fairbrownEgyptn.perib 9 8 
CURRENT PRICES.—THURSDAY, Yarns ~32's twist .......ss00006..perib 0 8% 
——$—$_________. — 4)'e weft enccccoscocccccs per ID 0 8 0 
e j — 60's twist (Egyptian) .+..per Ib O13 0 133 0 19$ 017% 0 134 0 128 
Same Pericd Same Period | 32 in. Printers, 116 yds, 16 by 16, 32's and 
1908. 1907. 50’s.. eevee eccceceee 1410 14 9 17 7 161015 9 14 6 
36 in. shirtings, 76 yds, 19 by 19, 32's and 
B cecccccccceocccene coves AS 10 13 8 16 7 1511 15 0 13 105 
58-in, ditto, 38 yds, 18 by 16,i0lbe...... 714 710 91 8 7 TL 7 & 
59-in, ditto, 37) yds, 16 by 15,8gibe ..... 7 08 610 8 1,7 7 61h 6 9 
* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 
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THE WOOL TRADE. 
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Our Bradford correspondent writes:—We have had two or 


three wool fairs in the country and in Dublin this week, and 
the results have revealed the most striking differences in wool 
values. Fine-haired descriptions, in light condition and well 
West Indies, &o. | got up, have been taken for America at 2d to 3d per lb more 
Tahiti Sea Island ...... .. | ae Pie eo La te bee than wool of the same class and quality would fetch in this 
Peruvian—Rough ....... +» | ++ .. 7°25 7°75 1015 -- 950 .. 1125} market. This has determined the Yorkshire spinner and stap-er 
— Seen -ens 5-59 . oes aa 649 62 22 6&6 es oan to stand aside and “let the Yankees have it.” Such pn es are 
Ditto Sea Island...... lee Tf Bt 9 Ob 3 | 4. | 132 15 | no guide as to market values, and they are met here with | 
AITIORD ...000-eeeeceeee oe | Sie 6ty ts, - 545645 .. 610 710/ amused indifference by those in the trade who do not hap} 
cette O47 meer oe oa Tn oy | to have buying orders for America. As a matter of fact, th 
» 9» Broach .. | 58 §3 ett Sts. -. | S## 6; | Market is distinctly weaker, and 4o’s crossbred tops 1 ay be| 
Sawginned Dharwar ..| 433 5  Srk .. leo | 9 .s + 5 /.. | had now a clear halfpenny below the selling price mnme- 
— Bhownuggar. at a af ots ; ¢ diately before Whitsuntide. The supplies of wn 
Oomrawuttee, No. oi 43 46 5 evidence on the railways and elsewhere are 50 ang 
" No.2..|.. |; a that consumers are more generally adopting the view that pn 
M. Gin’d Oomra, No, 1, 4t4 4¢8 4¢8 of the raw material cannot be maintained. No slump | 
a" 3 pected, but somé easing of values is looked for. This 1s 2 jf 
part due to a slackening of demand in the spinning and weaving |} 
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M. Gin'a Rhandeish' .. | 43 af" 
cane “Siscreneies | aj | ee ‘3, P . 
Bagalkote ...........-, os | tt 8 eens: 
Bcinde... saad 4 : ie 
Machine Gin'd | a aa SF sia! 33 itil a3 | eee Se s—It is ge eg . *y 
banseuaccsesoscon el “Et ts | that the recent new mill-building mania in the on trade ol 
Mace Gianed Seagal si | be ti 3 ‘88 ie of! Ba "| Lancashire has caught on in the woollen areas of the West 
Western ....../ 442) .. os foo} se Bs ow Bee :: | Riding, for although about one hundred new factories of colossa! 
Commilla wseseeeseeeees NOs) Sis NOL, oo] Nol; .. | .. size were built during the last few years in Lancashire, Dv! 
merer Neer tre Ph De pre FS oy ee half a dozen were built in the whole of the West Riding. I! new 
LC factories are an unknown quantity, how can there be an © 
Imports, Exports, Consumption, &c. pansion in production? Very easily, as I will try to sh w. It 
June 11 was repeatedly said at the time that Lancashire spinners al® 
a ae oe. oe manufacturers, when they put up such gigantic factories - : 
Bales. Bales. Bales. | Unprecedented rate, were making a stick for their own — 
Imports Week cotta dens it 80,366 .... = evee ee and the experience of the past 15 months proves that ¢ D as 
” From ~* 3983810 .... 3,375,179 .... + 615,631| been the case. If many old firms had set to work and pitchec 
Exports Week ending June 1l sine **"" 394,243 7... — 69,205 | OM to the scrap heap the machinery they had, and installed - 
Consumption Week endl Janell 65,741... > Seas s and quicker running machinery, they would have shown _ 
: Demmrlinhs hez-tees< 2962,665 .... 5,108,162 .... — 141,497 | wisdom than by building big new mills. That is exactly w’ at 
seeecesrenesecereneee 65320 «4.4 65990 --.. + 50540) woollen and worsted spinners, as well as manufacturers, ~~ 
The imports for the week ending June 11th amounted to| done. New equipment and not new buildings has been the 
80,366 bales, and the quantity of American cotton reported at | order of the day, with the result that many mills are turning } 
sea for Great Britain (including cable advices to date) is 75,000 | out more fabrics to-day by 15 to 25 per cent, than they were 
i Whe 


bales, against 69,000 bales at the corresponding period last year. four to six years ago. n the writer was in the mill, our} 
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jooms for making good men’s wear tweeds used to run at about 
o picks pet minute, whereas to-day looms are running up to 
5 picks, and some roo, the same class of oe being manu- 
‘actured. The same increased speed is taking place in the 
combing and ——- ment, consequently a larger weight 
of raw material is being got through. Here we have one reason 
for stocks disappearing at such an increased rate. The whole 
woollen industry seems at the present to be in a state of revo- 
jntion, and drastic chan are everywhere taking place. The 
old-time methods of woollen manufacturers sticking to hard and 
fast lines, and producing standard plain fabrics of a pure 
woollen order, no longer prevail. Of course, there are being 
roduced some big weights of solid woollen goods, but manu- 
facturers and buyers are not standing upon custom and cere- 
mony as they once did. Everything to-day is having to give 
way tO “effect,” and on all sides goods are being produced 
which are a surprise to the manufacturers themselves. For 
instance, cotton twist yarns have long been used by woollen 
manufacturers as warps, and a woollen weft employed. Then 
Huddersfield manufacturers still very largely use a woollen 
shoddy twist, and run along with the thread a single 60’s white 
or coloured cotton thread to strengthen the twist yarn, and so 
make it weave better. Lately a coloured worsted yarn and a 
pure cotton yarn have been twisted t ether, this being largely 
done to-day by makers of rainproof fabrics. A woollen and 
worsted thread is also being largely produced, while the 
coloured trade in Bradford has grown this last few years to very 
large dimensions. All these varied classes and combination of 
yarns are giving to our manufacturers that scope which 15 years 
ago makers never dreamed of, and needless to say the goods 
which are being turned out by Yorkshire mills are legion. For 
the next winter season in ladies’ wear, amazons, habit cloths, 
and fabrics of the Venetian order, which are all made from 
merino yarns, will be fashionable, and serges and cheviots are 
also favourably mentioned. Anything that will produce a 
tailor-made costume and drape well will be wanted and sell 
well. Some are trying to push cheviots owing to dear merinos, 
and fine crossbred yarns are meeting with a larger sale. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The other day in an official publication of the South Aus- 
tralian Government intended to show the progress and re- 
sources of that prosperous State, I came across the following 
passage: —‘‘In December, 1837, Messrs Hallett and Dutt 
shipped four bales of wool at Port Adelaide for London by the 
Orator. This was the first clip from the South Australian 
flock.” Now in 1908 the wool exports from South Australia 
amounted to no fewer than 164,000 bales. But these figures are 
insignificant compared with those which contrast the present 
with the past exports for the whole of the great island Con- 
tinent. In 1788 Australia possessed no sheep. In 1834 the 
total exports of wool from what is now called the Common- 
wealth had only reached a total of 34,000 bales. Fot the pre- 
sent wool-year, which ends on the 3oth inst., they will be in 
all about 1,800,000 bales, and the prospects at present are so 
favourable for the lambing and the next clip of wool that it is 
probable that the exports for the wool-year 1909-10 will amount 
to not less than 2,000,000 bales, the value of which will certainly 
exceed thirty millions sterling. Great differences of opinion 
obtain amongst experts as to how much further the prosperity 
of the Australian sheep and wool industry can be carried. In 
1892 when the number of sheep depastured had for the first time 
risen to more than 100,000,000 one able official statistician ex- 
pressed the opinion that 170,000,000 could be carried, but two 
years later the great drought commenced, and by the time it 
ended more than 50,000,000 sheep had been destroyed. It now 
seems probable that when the sheep census is taken, on Decem- 
ber 31 next, the number of sheep depastured in the Common- 
wealth will once more exceed 100,000,000, and the breed of the 
sheep has been so much improved since this number was first 
teached in 1894 that the exports of wool will exceed those of 
that year by about 450,000 bales. Since the year 1861 the wool 
exported from Australia has been worth £700,000,000! The 
man in the street generally thinks of Australia as a land of 
gold, silver, copper, tin, and coal, but the exports of wool have 

ed in value the exports of all these minerals put together 

and during the next half-century must continue to do so at an 

ever-increasing rate. If with settled government in South 

Africa the improvement in the breed of sheep which during the 

last fifteen years has been brought about in Australia can be 

matched in South Africa we shall see the exports of wool from 

Cape about doubled during the next decade, i.¢., raised from 

Ut 300,000 to about 600,000 bales. The best authorities are 

| of opinion that of the 27,000,000 sheep now possessed by South 
Africa, at least 5,000,000 are almost worthless from a wool- 

} Poducing point of view, while of the remainder, at least 
| &20ther 5,000,000 hardly pay for their keep. It is, however, 
most satisfactory to know that large importations of the best 
| Stud sheep are Sclga made into the Orange River Colony and 
| the Transvaal from the best flocks in Australia, and the Aus- 
“allan methods are being adopted for shearing, classing, pack- 

| ‘8, and preparing the wool for market. The pastoral outlook 
= Australia remains good. Cablegrams are being received 
} 0st daily announcing more or less important falls of rain in 
} the various States. In Wednesday’s papers one appeared from 
i het'n Dalgety’s manager at Perth, stating that heavy rains 
| °¢ fallen throughout the pastoral areas of Western Australia, 
j and that now the situation was secure. Quietness still char- 
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acterises the market at Bradford, and the values of all classes 
of tops tend downwards. It is, however, satisfactory to note 
that operators from the United States are very much in evidence 
as buyers of all home-grown wools suitable for their tariff, and 
I think our farmers will do well to “ seize the fair occasion.” 








The fourth series of public sales of woolled sheepskins of 
the present year was held on Wednesday and T hursday, 9,262 
bales being catalogued. Messrs Chas. Balme and Co. report a 
large attendance of ‘buyers and fairly animated competition. 
The Americans operated freely among the fine and medium 
qualities of full-woolled crossbreds. Prices generally were 
about 2% per cent. dearer than at the previous sales, with the 
exception of half-woolled merinos and lambs, the former being 
occasionally the turn cheaper, while the position of the latter 
was unchanged. As compared with the prices current at the 
sales held on April 29th they quote :—Merino, full and three- 
quarter-woolled, 4d per lb dearer; half-woolled, %d per Ib 
cheaper; short and shorn, %d to 4d per Ib dearer; crossbred, 
fine, full, and three-quarter-woolled, %d per Ib dearer; coarse, 
full, and three-quarter-woolled, 4d per lb dearer ; half-woolled, 
4d per lb dearer; short and shorn, 4d per lb dearer; lambs, 
par. The following dates have been fixed for skin sales at the 
Wool Exchange during the present year:—July 29th, Septem- 
ber 16th, October 28th, and December 16th. 





THE LEATHER TRADE. 





There has again been considerable activity in the leather market. 
Transactions have been numerous, and business is arranged 
without the quibbling about details to which sellers have so long 
been accustomed. Sole leather and bends, except light averages, 
have moved freely. Shoulders have not attracted much attention, 
but bellies have been dealt in more extensively. Values are still 
very firm, and in many cases further slight advances can be 
recorded. Imported leather is still in short supply. Basils and 
other sheep leather are quiet, but calf manifests continued strength. 





Messrs T. J. and T. Powell, in their monthly mail report 
dated June 1oth, state the position of the market for Australian 
leather as follows :—For the few days previous to writing last 
report there had been a good deal of active buying of Australian 
leather at the low prices to which it had fallen. Australian 
hides had been advancing and ruling very high for months, 
during which time Australian leather had been going back in 
value. This fall reached a point which induced speculators to 
operate to a large extent, but only a small proportion of the 
quantity sold was purchased for consumption. During the past 
four weeks manufacturers have been buying sparingly, and are 
unwilling to give the advances asked. Quoting generally, Mel- 
bourne sides are about 4d per lb higher, and Sydney ‘2d per 
lb higher. There has been a better sale for prime bends at 
firm prices, common qualities showing a slight advance, heavy 
being chiefly in demand. Shoulders have been freely inquired 
for, and mark 4d per lb advance. Bellies have been saleable 


at firm prices. Stocks are much reduced, and amount to 655 
bales. 








COFFEE. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, June 16. 

The spot market has dragged along with a dull tone, and the 
sales effected have been quite insignificant. Not only is the 
available selection of Brazilian descriptions very much broken, 
but the country has now more or less withdrawn from the 
market, confining itself to such purchases as cannot well be 
adjourned to meet current needs. Dealers in the provinces want 
to see now whether the much talked of increase in the import 
duties will be voted, and, if so, how it will be applied, and 
whether it is to be retrospective or not. In futures the trading 
has been listless, with changes from day to day almost imper- 
ceptible. This was especially the case in the first half of the 
week; since Monday, the tendency has been somewhat firmer, 
particularly for distant deliveries, and to-day’s closing quota- 
tions are unchanged for September, but 4% to pf higher for the 
later months. There has been some liquidation of July coffee, 
and still more of exchanging such engagements into December, 
March, and May. This has been the chief cause of the slight 
hardening of the latter. Brazilian news is without new feature. 
The markets there keep remarkably firm, especially that of 
Santos, where currency prices have been raised 100 reis per 100 
kilos. Cost and freight continue so high from that part as to 
prevent any important transactions ; occasionally, a moderate 
parcel is taken, more to secure an early idea of the quality 
of the crop than with the hope of securing any advantage from 
the business done. Crop estimates from Rio and Santos are 
unchanged, and have crystallised round the basis of four million 
bags from Rio and 12 millions from Santos. Receipts up to a 
few days ago were remarkably small, but so far this week the 
cables have brought more liberal figures. Rio continues . — 
relatively cheap, and fair purchases have been — 
encouraging feature of the week has been the weekly de: — 
in the United States, which are appreciably in excess of a nut : 
of previous weeks. Discussion has again been fairly prominen 
as to the prospects of the 1gto-11 crop, and assertions are 
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numerous that the first flowering will be a failure. It is, how- Imports and deliveries of 
ever, suspected that these reports reflect efforts to influence | to.the 12th inst., with 
traders, and pointed out that similar predictions last year have 
not prevented the growing of a Santos crop, which few venture 
now to. put below 12 million bags. Closing values in pfennig pagorted eoccceaseece 
per Is kilo, September 32% (against 32% a week ago), December / ee eeweresone en 
31% (3134), March and May 31% (3134). July changed hands at Stock cereecereccesecve 7,170. oe 
3334- Stock U.K. eecesecesesn os 


78,080 
ery, per owt. ip 
Java . , @eeeeeneoeee e 110 
SUGAR Beet, 88%, f.a.b, ...... 10/6 . a ae 
. RUM.—There has been a small business doing at unchange; 
(FROM OUR CORRESPONDENT.) prices. 250 puncheons Demerara sold, 1s 6d to 1s 64d. 8 
"7 HamBurc, June 16. GLUCOSE steady. English and American sold, 12s 7jd. 
»J : 74 
; COFFEE .—Fair su were auctioned this week, and 2 
Business has been more active this week in beet futures. | lasses went steadi y.. Costa Rica: good to fine — 
The tone of the market ie ye weak, = Pe The have ere 76s 6d; fair, 64s to 67s; middling, Gos to 67s 6d; peaberry sad - 
declined, particularly of old crop months. e pressure of | §966q. Guatemala: bold ish ; TTY, 548 to 
Geuidetion. in near months has become greater from day to es greyish, 538 6d to 598 6d; medium, 


é q 1s 6d to . Colombian: good bold i ; 
day ; a good many trailers—followers of the big Paris speculator middling, an outing ® eid = + hy agape gag 6d 
—felt discouraged by his unloading. pn ™ has caer 105s. Nicaragua: good to fine bold, 728 6d to 79s; fair ce ° 
been particularly severe in near months; June closes 20 pt, | 66s 6d: foxy, 6d. Mexi ol " 5 Saar, Cos tc 
eet 17% pf lower on the week. The spot trade has given aoe 4 geet d greyish, 54s; greenish, 


8s 6d. Maragogi ; ditto , 87s. : 
no assistance, for while calls for delivery have been good, ‘ oon peas, 578. Salvador: faded pale 


8s to 51s. Demerara: Liberian, 48s to 6d. steady 
new business remained dragging, and buyers were content to co Rea still limited. 4 498 Futures steady, 


. uly quoted 31s rodd; : 
absorb the moderate offerings from second hands. The same | sold 30s 74d to 30s 104d; as Seine. ome oe. 
situation was noted in refined sugars; England sent fair orders, | Mgarch, 2gs 104d. ; an 
but the prices offered were mostly too low for acceptance. An Imports and deliveries of coffee into London since January 1st to 
additional cause of depression was the liberal arrival here | the rath inst., with stock at latter date :— 
from the large purchases of Bohemian sugar mentioned in last 


. . . 1908, 1 . 
week’s report. New crops have been relatively steadier, partly Tons. Tons. — 1906. 
because portion of the old crops sold out were replaced by pur- | Imported .......... 20,370 34,400 
| chases of new crops. Contracts of actual deliveries of new Dativered (homeuse) 7,490 . 720 :. 7970 


‘| crop were not often possible as mills are holding their selling Export............ 11,470 2. iiae 
limits above working parity; refiners, therefore, covered their | gtock ........-... 27,990 .. 29750 
moderate sale contracts with futures. The far months were s Co 
somewhat strengthened by the continued very wet weather in ANZOS COPPER, bu 
Java. The weather for the beet crop in Germany has been The London Produce Clearing House, Limited, supply the 
favourable; good rains have been general, and if the tempera- | following quotations for good average Santos coffee :— 
tures have been rather cold, and the plants have therefore de-| ~""""___, |_ +|.. + +») | 
veloped slowly, it is believed that a change to summer heat June 12. | June 14. | June 15. | June 16. June 17. | June 18. 
would soon make good any discrepancy still existing as com- ae Fe cats pean ns 
} pared with average seasons. The German Imperial May statis- my ee ‘ann pam am. | pmlec tom ae a 
tics are not particularly encouraging for those looking for nn os coeeies 
| higher prices. The production during the month was 4,347 


esirable 


to 57s ; 
Maragogipe, 


isdisdisad 


: 14 32 0 32 0 | 0 \32 0 |32 
tons, and for the nine months, September-May, 1,975,417 tons, . tt bo Sho) 310431104 0 S1103|s110 std, 
against 1,665 tons and 2,011,052 tons respectively last year. se 30 7430 74'30 7430 7 $0 74] 


30103 |30105 30104 || 
Consumption showed a fair increase at 98,105 tons for the 3 30 3 30 14/30 14/30 3 i 


December .. 3 | |30 3 
| month, and 898,314 tons for the eight months against 90,465 | May......-, [30 14 Sri ennai 9 eloaanaatS 0 30 14130 0 [30 0 (23101293 | 
tons, and 869,395 in 1908. On the other hand, the month’s | Contracts tor 13,250 bags Santos coffee registered during the week. | 
exports only were 65,000 tons, against 87,000 a year ago, and : 7 
stocks on May 31st were 659,000 tons, against 631,000 a year COCOA.— At public sale a fair supply was brought forward, and met |' 
ago. Hamburg received last week 23,230 tons, and exported | 4 generally quiet demand. Trinidad and Grenada slow, and about || 
22,030 tons, making the stock 1,200 tons larger at 78,o10 tons, unchanged, Grenada being irregular, and 6d to 1s easier for good || 
as compared with 88,os0 a year ago. Of the exports 7,530 tons | t fine sorts. Common to fair, steady. Other descriptions unaltered. || 
of raw and 11,430 tons of refined went to England. 935 bags Ceylon, few sold, good red, 62s 6d to 64s 6d. 762 bags 
Trinidad : fine red, 60s 6d to 61s ; fair to good, 55s 6d to 57s. 2,384 
bags Grenada: fine, 56s; fair to good, 53s to 55s 6d; common to 
fair pale, 48s to 52s 6d. 265 bags St Lucia: good red, 55s; 
FOREIGN AND COLONIAL PRODUCE MARKETS, | common to fair gate sagiion Aled geliagg cee, fine, |} 
' “ » | 578 to 59s ; red, 528; ordinary, 47s. 73 s Dominica: dull |} 
For Reports of To-Day's Business and Public Sales see “ Postscript. reddish, 518. to 51s 6d; pale, 48s to 49s. 175 bags Guayaquil | 
Mincing lane, June 18. partly sold. Caraquez, 60s, 75 bags Honduras: ditto, red, 53s to 
SUGAR.—The market remained more or less featureless during | 53s 6d. 70 bags Maracaibo, 83s. 170 bags Jamaica, 126 bags 
the period under review, demand on consumptive account being | West Coast African, 78 bags Puerto Cabello retired, and 176 bags 
restricted to wants of immediate necessity. As only to be expected, | Costa Rica partly sold, 50s 6d. 
prices in most cases are a shade weaker, though no pressure of TEA.—Indian auctions this week amounted to some 9,300 pack- 
supplies is felt. German consumption during last month amounted | ages. A fair demand prevailed at late prices. Several first | 
to 95,800 tons, against 89,700 last year; exports, 64,200, against | invoices of new season’s from the Darjeeling district were included, | 
87,900; and stock, 696,600 tons, against 643,500 in 1908. French | quality being fair average. These sold well at satisfactory prices. 
consumption for above period, 49,400 tons, against 44,600 ; exports, | Pekoe, common to fair, 54d to 114d; broken pekoe ditto, 6fd to | 
14,500, against 28,300; and stock, 377,400 tons, against 403,000 | 113d; pekoe souchong, 44d to 84d; orange pekoe, common to | 
last year. Raw kinds evinced slow sunport. To refiners, firsts | good, 73d to 1s 1d; broken orange, 8d to 1s. Ceylon offerings | 
basis 88 per cent. sold tos 6d, f.o.b. terms. Austro-Hungarian | amounted to 37,500 packages, and passed off with a good tone on | 
exports for May, 81,700 tons, against 84,300; and consumption, | the whole. Finest grades received most support, and realised fully 
42,600, against 42,700 at same time last year. Total visible supply | late rates. Medium and common kinds, however, were irregular, 
amounts to 2,539,000 tons, as compared with 2,410,000 tons at | medium broken pekoes being 4d to occasionally 4d lower. Pekoe, 
same time last year. common to fair sold, 53d togd; broken, 64d to 10d ; pekoe souchong, 
Home Rerinep.—Market generally quiet and rates easier. | 54d to 74d; orange pekoe common to medium, 6}d to 84d ; broken 
Tate's No. 1 cubes sold at 18s 1o}d ; No, 2, 18s. Of pieces, mid to | orange common to good, 6d to 1s 13d. 1,290 packages China. 
good yellow quoted 12s 9d to 14s; whites, 14s 3d to 158 6d; fine | partly sold: Kintucks, 6jd; Keemuns, 69d; Monings, 4id; 
granulated, 17s ; standard ditto, 16s 74d; No, 1 crushed, 16s 10}d; | congou, 334 to 4§d. j= sales of 1,969 packages passed off 
Lyle’s No. 1 granulated, 16s 9d; No. 2,15s 9d. Yellow crystals | steadily, a fair demand prevailing. Pekoe realised 44d to 7d: 
range from 14s 9d to 15s as to make. i broken , 64d to 84d; orange, 74d to 1s ofd ; pekoe souchong, 
ForeiGn Rerinep.—Cubes met a retail sale at about late prices. |\ 4d to 7d; broken orange, 8}d to 1 ; and flowery orange pekoe, 
W.S.R., prompt, 14s 74d; S. and T., ditto, 14s 69d; Meyer's, | 30 sheipae ie. 
14s 440; F.M.S., 148 2d; R.A.V., 148 44d; T.T.D., 148 3d; CE.—Market remains steady, but quiet. 6,000 tons Bassein, 
A.S.P., 148 34; C.Z.R., 148 44d; S.Z.G., 148 3d; P.G.R., 148 3d; {une-July, steamer, sold, 7s 2}d, c.f. andi., delivered weights, 
and Say’s, ont 158 1$d, t.0.b. terms. Lebaudy's granulated, | Holland. 400 tons bran (Moulmein), afloat, sold, 92s 6d, ex ship, | 
prompt, 13s, f.o.b., Paris. French crystals, No. 3, prompt, sold, || Liverpool. 
12s 83d to 12s 74d, c.f. and i. Russian crystals nominal, being TAPIOCA.—At public sale, 1,020 flake, 294 bags medium 
held above the market, Continental Se quiet of sale in all |' peart offered and retired. 383 bags 1, few sold, 16s. 
positions, and rates easy. Ordinary first brands, ready and also 8AG0.—264 bags small and 30 jum offered and retired. 
forward, sold, 12s 6§d to 12s 6d; October-December, sellers, ARROWROOT.—No supply Edw tm auction. 
11s 94, f.0.b. BLACK PEPPER—Market steady, but quiet. Singapore, fair 
BeEt.—With:sellers more in evidence, prices declined, and some | spot, 39d; a -September, 3 5-32d, c.f. and i. At public sale, 
irregularity was apparent. August moved from ros 7jd to 10s 6d | 378 bags icnetey sold, ja to 39d. 59 bags Ceylon retired. 
and ros 6§d; October-December, 10s to. 9s 11gd; January-March, | Shipments past fortnight, 145 tons to U.K., 175 America, 
ros 14d to 10s 13d; May, ros 3d, f.o.b. Continent. 
CaNE-GRowN.—Market steady. 1,000 bags crystallised Trinidad WHITE PEPPER firm, quiet. Spot, fair Singapore, sad ; July: 
sold, 158 3d to 15s 44d; and 650 bags. Demerara, 16s.9d to 17s. September shipment, 432d, c.f. andi, Nothing offered in auction. 
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i nts past fo night 130 to U.K. to Ameri r T r 
rt ’ i 
ca, and 20 tons to ing rates. here are fear h 
Sh pme eme will become 


Continent. 
PIMENTO.—117 bags, partly cleared 1} : , 
CLOVES firm, quiet. Zeasiber Aug’ sold, 24d to 23d. me which would restrict exports to 
ber, di , August-October delivery, 42d ; so preventing prices reachi 45,000 toms in a given season 
October-December, itto, 44d ; October-December, weeaseer 4%4;| JUTE—A mode aching an unremunerative level . 
At public sale, 202 bales Zanzibar partly sold, 44d. 40 b a 4%64. | proved stead : — demand was reservedly met, an 
voiced ’ 40 bales stems | marks, spot y,. wid new crop dearer on the wor t. a rates 
ae ; ® ® ’ m = . N iv 
CINNAMON.—358 bags chips and 282 bags bark offered, and £2 tay August, £13 toon hl oe fx nay) Preys Jove bely 
’ ctober at £13 108. , tr, 4137S 6d to £13 tos: and 


retired. 

NUTMEGS.—157 packages Wes i i oe : 

68's, 8d to od; trae vat 64d to tet — 53 S, Is 11d ; 67's to ee spite of continued liberal : 
33's, 544 ; 85's to 86's, 4d to 54d; 88's, O's to 82's, 6d to 63d; : Seeeineens euevclegd seserve, aed 0 firm receipts, sellers of Manila 
1092's to 104'S, 44d to gad; 1208's to on 44d to 49d; 95's, 49d; | oa te however, was retarded. F c uM overned the market. 
West India mace, 1s 6d to 1s 9d. » 44d to 43d. 27 packages | Jul en sold {20: G.S a ay-June, done £22; 
GINGER quiet. At public sale, 38 7 z eptember and August-October 7 y-June, £17 158; ditto 
and retired ; also 104 bags tapee, - packages Jamaica offered | ‘ 158 to {18 10s; F.S., near, f1 t0 £19; _ October-December, 
» 584 bags Cochin, few sold, fair | ae £16 tos. New ‘Sand B., in craft, £17; and 
Ltad.— pet Goods ctendy in value, thoagh bosiness eu 
S aul $5 Ss 
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FRUIT.—Sultanas received good attention this week, at harde 
’ - . 
———_ n (Continued on fage 1316.) 
ercial Times.—W) SSE 
The prices in the following list are revised on Friday wit! _s [Price Current, 
1 the assistance i : 
LONDON, Patpar, | DROUGS—(Con, nce of an eminent firm in each department 
ARROWROOT-perlb s dos a | Oot sd os a | lron ’ 4 
ei RE aint akele pte OC ae » per ton—(Con.}—-£ s £ ——_—__—_—— 
ws, Vincent coms, tn 0 1g 9 3 Rhbrb. Ghivaftrtoin 1 0 2 S| Gheete . £6.32 | Sa agape nn 
Bormuda......0-++ 2 1 0 O | Sema pods ........ 0 4 Hoop, Birkenhead 7 0 0 Bengal—Surdah, pth 10 3 7 ae 
bern B88 (BeeaRerewacs ° $8 Riis 63 38 gece Si eae a 
0 . 3, Ohina . 8 steel f.o.b. ngal Gonatsa * 10 . I. finke, fair ...... out 
Trinidad, mid to fine, aon on 2 8) peter es 3 3 tt ieee : PS 
wo sh Ports .... 5 0 5 a—Tsatl Supr 00 0 ---..Dercwt. 12 6 20 
Def CWE seveevene OF 6 68 0 | eilees been 8 Do Mdisbro 10/0 a. 9 TAR—Stockhim, 3 
piven neeereae os 0 6s 0 Exner, Bengal "=: 38 : = ; Bootes pipironcush . ° : : Blas Blephent ... 9 8 9 : Archangel a b.o is 3 3 3 
A sseueseceus adras, tinger : ‘eveland, cash.. . 4% 3 yeaam ahing. 861 ~ TEA—duty 5d es 
West Africa ....-06. 47 © 63 0 | Gambi - ceveve 18 0 19 0 Hematite, cash 2 9° Skeing a0 y Sper & 
thems ...<-2- “+ 0 85 0 10 er, block ..... +25 0 0 0 | Lead—Rng., as «oes 00/6 2 0 a * 00 0 6 “Y@agon—Jommon . 0 Sf 0 
Gra vniation. 8 18 9 DYEWOODS= |e s 2 3 eerie i328 i880 | Retaeeden g05 8 Malumiomed.. oo a 
rae 62 i - a ul atta ’ rt ces 9 . cme OF 
Bahia, fairto tine .. 51 0 55 ; | Feats - 1g -- perten 5 10 i 0 aoe B/7/6 aa aa = . 0 9 9 Soachong, common. . 0 6 ; : 
OOFFEE—duty lid per 'b | wei. Seccken .. 6Uh 6 6 [Se OB, occ: ft oe {tain-Raw,faic Milian 17 9 ss gerood finest... O1L 2 2 
jon,em.&low mid. 60 0100 0 Lit ree rte aio 0 0 Tin. Mngitsh ingots..133 C 22/0/0 | Organsine-Midtogd. 0 0 Be Nant range Pekos 
Riiddling to fine 108 0 128 0 | nab yd ss 6 19 8 0 Do do io a 6 ; . Frama, Milan, 3thirds0 0 Q : Scented Seon apie 0 0, 0 0 
eeegeosece | . r 1344/5 n aan to foke 1 
pone oda 9 11s 0 | Wontaras —— Ds Q Mapas, sacs geashiswisi0 0 0 SPICES-Pepper walte—psr'b Hyson com. to tai. . 0 84 9 Mt 
g00' ne.... } seresesese 4/15/0 0/ . Lo GONG ...... .+. ‘ aha 
Mocha, long berry .. 58 ; * ; | Red Sanders ........ a a“ Zine, ok G. ... ... lL 9 apwds Sin gapore,taiz White 0 : ; : — Hyson . 05 Q $ 
vag Mot BP GEL, Se ee ees 5 i! ie et Si iw" S 
James. ¢d.to fn.ord, 4¢ 0 51 0 | LEPHANTS’ TEATH -vercw> OLLS ahaa Sma ee 6 6) oe aylon— 
Greenlah .....0+006 Soft Solb. & <r ce? | OLLS—Fish— POOR «2.200000 : a. and Fannia.. 0 44 0 6 
Ge R EES Inagtugtor ates febcesng eat Ope Pkt Almera $23 
\ 66 0 | ton, c.i.t Seal, Pale ...... en Fair togood ...... 0 72 | 
Good to fine ...... 68 , ” . wim eee ‘j go ccocee @ HE O10 
on Sa ce 0 80 0 [Ble Bice oooonn 25 19 35 10 on be gvengceeeets 00 00 ea ni Bie aeeeeceeecees 1018 
ort. te iow aold.. 42 0 52 0 | Dotse Bitchy ow. 8 38-10 | ae aoe 0 Th 1 2 Pekse Souchoug— "= 
BMisiveee ¢ UE as" egovecese Bam ‘ Ce Papen 64 
pid to tne sccicas a2 0 4 0 /FRUIT—NEW— Seed, Linseed ’p.ton 25/5/0 2510/0 - 9 6 O10, Geotail medida... Sees 
Worn Pas .o.c..ccoo 88 O21 @ | rrante....duty2s s dos a B pe, ref.Eng.,csks 29 0 0 0 COnssta Lignoa oe a e i Sens. um.... 0 6% 0 
Gclambian, ordinary 36 0 38 0 | Awalias ..per cwt 20 6 22 0 |g rown,Baglish,akd 27 0 0 6 Oloves—Zausibar.... 0 4 0 0 Commo 
Do gd ord to low md | Patras .......e000. 21 0 jotton seed,Urade ..22/17/6 0 2 _ Pem eo ee i a a 
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London Stock Markets Price Current. 
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confined to a narrow compass. Fair T.N., standard, 66s to 67s. 
Futures steady, quiet: August, sold 66s to 65s; December, 70s to 
67s; and December, steamer, 63s. 
GAMBIER.—Market during the week. 
quoted 23s 6d, c.t. and i., usual ports. 


INDIA-RUBSBER dearer. Hard fine Para, spot, 6s 24d; soft sold, 
6s; ball, June-July, 3s 11$d to 4s ofd. 

ISINGLASS.—At public sale, demand proved quiet, but prices 
were generally steady. Brazil imports sold firmly to 1d per lb rise 
in Para lump, tongue being rather firmer. Maranham sieady. 
West Indian firm to rather dearer for lump. Bombay slow, 
Karachi leaf, however, when sold, being very steady. Tongue and 
purse unaltered. Maracaibo pipe, without reserve, sold rather 
easier. Penang quiet, but generally steady. Saigon firm to rather 
dearer. Long leaf, purse, slow. 

GOAT SKINS (Tannep East Inp1a).—At public sale on Monday 
Madras tannages met a good demand, and nearly all sold, prices 
tending dearer, especially for fair to good. Sheep Skins :—At 
Tuesday’s auctions Madras met a steady demand at about 1d 
advance on best tannages, common to fair being fully steady. 
Bombay experienced more demand for common sorts at about 1d 
rise, fair to good being unaltered. Wednesday's auctions prices 
displayed firmer tendency. Bombay were about 1d per |b up for 
common kinds, Madras 1d dearer for good, and 1d to 2d for prime. 
Thursday's sales went firmly. 


METALS.—Copper has been a declining market, owing to free 
realisations, less satisfactory reports from America, and unfavour- 
able European statistics. The value of spot standard left off on 
Monday at £59 8s od, three months at {60 6s 3d, improving on 
the following day to £59 11s 3d and £60 Ss gd, but since relaps- 
ing sharply, and settling down at Thursday’s afternoon session to 
£58 6s 3d cash, {59 5s three months. Active movements have 
been effected this week. Tin occupied moderate attention, with 
selling orders more frequent than buying. Settling downon Mon- 
day at £134 78 6d cash, £135 12s 6d forward, the tendency im- 
proved on the following day, but declined since the middle of the 
week, Thursday's final rates being /£133'17s 6d and £134 158 
respectively. Mount Bischoff £134 2s 6d. £134 12s 6d. Lead 
easier. English, {13 7s 6d, £13 128 6d. Foreign, prompt, 
£13 2s 6d; sellers, July, £13 58; Sept., £13 7s 6d, Spelter quiet 
and rather weaker. Ordinary brands {22 to £22 7s 6d per ton ; 
sellers according to delivery. Iron irregular and easier. 

OILS.—Linseed quiet. Spot, pipes, £23 5s; barrels, £23 10s; 
July-August, {23 10s; September-December, £23 5s. Hull, 
naked, spot, {22. Stock, June 12th, 82 toms. Rape steady. 
Ordinary brown spot, naked, £27. English refined, casks, spot, 
£29. Jamba, September-December, £25 10s. Cotton quiet. 
Crude, spot, {22 15s. Hull, spot, {21 5s. Refined, sweet, £26; 
ordinary pale, {24. Hull, {22 12s 6d. Cocoanut: Ceylon, spot, 
£31 ; June-August, £30 58; August-October, £30 5s, c.i.f. Cochin, 
spot, £34; August-October, £32, c.i.f. Palm: Lagos, spot, £28. 

TURPENTINE steadier. American spirit, spot, 29s 74d; July- 
December, 30s 14d; January-April, 31s 44d. Stock of American, 
June 12, 25,450 barrels, against 11,153 barrels same time last year. 
French 1,292, against 922; Spanish, 364; landing 50 barrels 
American, against nil; afloat 300, against 15,900 same time last 

ear. ' 
. ROSIN, common strained, spot, 7s 9d. 

PETROLEUM.— American, 6}d to 6gd; water white, 7}d to 7§d; 
Russian, 663d; Roumanian, 7d. 

TALLOW —Market has remained without particular change 
during the week. At Wednesdav’s auctions 1,352 casks offered, 
and 629 casks sold at recent prices. Australian mutton : fine, 
328 6d ; fair to good, 318 to 3189d ; dark to dull, 28s to 29s 9d. Beef: 
sweet, 318 6d; fine, 318; fair to good, 29s 6d to 30s 3d; dark to 
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dull, 28s to 29s 3d. Market letter unaltered. Town, 30s Gd: 
melted stuff, 21s. 

Messrs Colchester and Woolner’s tallow market report, dated 
June 16th, states that ihe tallow market has not materially altered 
during the week. The position has remained the same for some 
time. Consumers, in face of ample supplies afloat, see no 
need to provide for their possible requirements, and the retail | 
demand maintains spot prices. Prices were 3d lower for parcels 
afloat and rather easier for shipment. 

LINSEED.—Market quiet and values tended slightly easier. 
London Calcutta, spot, 46s; poerey- 45s 9d; July-August, 
458 9d ; August-September, 46s. La Plata, June-July, 44s. Hull La 
Plata, spot, 43s 6d; June-July, 448; July-August, 44s 3d. To the 
Centinent: Calcutta, June-July, 46s; Bombay, July-August, 
478 34; La Plata, July-August, 44s 9d. Quantity afloat from the 
East Indies, including cable advices, 283,000 qrs, against 295,000 
in 1908 and 318,000 in 1907. 

RAPESEED dull and weaker. Ferozepore, June-July, 425 3d; 
brown Cawnpore ditto, 42s 49d; brown Calcutta, June-July, 41s; 
yellow Guzerat, June-July, 46s 3d; yellow Cawnpore ditto, 46s. 
Quantity afloat from the East Indies, per last advices, 
against 3,000.in 1908, and 20,000 in 1907. 

COTTONSEED slow, without particular change. London, 
Egyptian, spot, £7 158; June, £7 138 9d; November-January, 

7 ts 3d. Hull, spot, £7 10s; July, £7 12s 6d; November- 
January, £7 1s 3d per ton. Imported into London since Janu- 
ary 1st 39,300 tons, against 47,900 in 1908, and 48,400 in 1907. 


POSTSCRIPT. Friday Evening. 

SUGAR.—Home refined goods unaltered. Cane sales very idle, 
and a larger quantity was offered than of late. Crystallised Trini 
dad sold, 15s 3d for mid-yellow; fine Demerara 16s 9d; greyish 
St Lucia, 14s 94; Barbadoes muscovado, 13s 6d; good to fine, 
15s 3d to 16s; and Surinam syrups, 12s 6d to 13s 6d. German 
granulated steady, though quiet. Ready, first brands, sold, 
12s 6d; June-July, value 12s 6d; July-August, 12s 6d; and Octo | 
ber-December, 118 9d, f.o.b. Beet quietly, steady. June, sold, 
10s 49d to ros 5d; August, ros 64d to ros 63d ; September, tos 6d; 
November-December, 93 114d and May, 10s 3}4d, f.o.b. ae 

COFFEE.—Sales steady for all desirable qualities. Brazilian 
receipts to date, 12,089,000 bags, against 10,106,000 last year 
Futures steady, but very quiet. July quoted, 31s ro4d; September, 
30s to4d ; December, 30s 6d. : 

JUTE quiet,and new crop weaker. Native first marks, May- 
June, sold, £12 5s.; ditto, June-July, £12 103; August, £13 108; 
and September, {13 ros to £13 7s 6d. 

HEMP.—Manila easier. Good seconds, May-July, 
c.f. and i, 

METALS.—Tin at early meeting dearer, and at | 
values were again firmer. Straits, cash, closed £134 78 6d; three 
months, £135 158; ingots, £133, (134. Copper at first session 
rather lower, and at afternoon 'Change a. s improved. SP : 
closed, £58 10s; three months, £59 7s Electros, £60 58 - 
{60 15s. Leaddull. English, £13 7s 6d, £13 12s 6d; foreign, 
prompt, sold, {13 2864. Iron quiet. Cleveland, 45s 3d cash. 
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LONDON MEAT MARKET. 


Inferior beef. . eee eee ee eee eeee 
Middling ditto..... 
Prime tto eee ee ee ee eee eee ee eee 
Inferior mutton ........... ovese 


LONDON POTATO MARKET. 
Per Cwt 
0d to 3s 34 | Lincoln Up-to-Dates .. 


Prime mutton .....--eceeereree’ 
Inferior lamb ....seseeererrre’* ; 
Middling ditto....... «+++++** + 

First ditto ......seeseeveecerer’ . 


8 “ 
5 


Red Soils 3s 


Scotch G 
Seotch Dun 
Royal Kidneys 





